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THE ELECTIONS. 


Tue dissolution, so long expected, has arrived at last, 
and for the next three weeks everything will be for- 
gotten in the turmoil of a general election. The time 
selected has not.perhaps been very wisely chosen, for 
even if the war in South Africa is over, which is not 
quite certain, events are occurring in China which may 
compel the Cabinet to take the gravest resolutions with- 
out the advice or the support a Parliament can afford. 
It is conceivable, for example, though improbable, that 
the Government may be compelled to proceed on its 
course, even though threats have been addressed to it 
which would oblige it to prepare against a European 
war. The Premier, however, and the Queen must 
understand the situation better than any outsiders can 
do, and as they alone are constitutionally enabled to 
decide, and have decided, there is no more to be said. 
The only subject of discussion now is the probable result 
of the election, which, with more than seven millions of 
voters, can never be an absolute certainty, and 
upon this we have a word to say. It is generally 
assumed, we perceive, that the Government will 
return to power with as large a majority as it 
possessed when it first assumed the reins. That is 
possible, for the Opposition is in a sad way, witha 
nominal chief who, whatever his merits or capacities, 
is obviously not the man to govern this particular 
situation; with two real leaders who are incurably 
divided by personal dislike, and with followers who, 
upon the leading question of Imperialism really form 
two, if not three, parties, separated from each other by 
convictions and tendencies which cover the whole field 
of politics. This result, however—which is greatly to 
be deprecated, for an absolute party always either 
abuses or wastes its power—is not quite so certain as it 
seems. Not to mention the solid block of voters who 
vote Liberal because they have always done so, and who 
would continue to do so whatever the issues might be, 
there are three currents of opinion which militate 
against the Unionists, and as there is little advantage 
in swelling the overwhelming roar of talk upon the 
other side, we will just state what they are. 

There is a deep-seated belief that the Government, 
though unable to avoid the war in South Africa, have 
shown a want of capacity in its management. They 
displayed great want of imagination in estimating the 
demand it would make on the national resources, having 
been under the impression that 20,000 men would easily 
conquer the two Boer Republics, whereas ten times that 
number has not proved too many. The number of killed, 
wounded, and invalided men, is, in fact, nearly double the 
force which the Government and its chosen advisers 
thought would be sufficient. The consequence has been 
a deficiency of supplies, especially in transport, horses, 
and certain kinds of artillery, which have had to be made 
up suddenly at enormous expense, and with officers who 
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for work the ability for which 
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chosen on account of their social! qualification — 
when this was in part remedied by the appoi tei 
Lord Roberts, the Government, to a gre ee 


° F at e@) : 
cated in favour of a General who, great as he Pe da 


as he isin » fj 
when crushing a regular enemy, has not eS: 


originality in coping with partis 

known, for eiieas how to es = nas ah 
quality of speed, so that the Boers dies ‘eg ng the 
precisely the same natural difficulties as their ea 
have out-marched, out-manwuyered and Te 
them so completely that it has been ‘eodiaciy tl 
truly said that to make the British ts ae _ 
we must make of Botha, De Wet ci Bie “an 
guerilla chiefs Inspectors-General of ‘British oat 
Finally, though the transport has been upon a z 
vellous scale, the supply services have been allowed | 
so to break down that there has been no suc 
ency of horses, of food for the rank and file, or, in cal 
places, though not all, of medical comforts. Man of 
these deficiencies were unavoidable, but enough ania 
to create an irritation which is more widely spread than 
Unionists imagine, and which, if the Liberals had an 
orator or two who could command his temper and 
abstain from exaggeration, would have an important | 
effect on the election. 

There is much quiet discontent, also, at the delay in 
reorganising the Army, and much suspicion that the 
delay is intended to let the public mind cool down, and. 
thus to avoid radical reform, and especially reform which 
would democratise the Army, altogether. The Govern. | 
ment is accused of disliking any changes which would. 
make of the military service a profession, and as a con- 
sequence of that dislike of running great political 
risks. It is certain that whatever the motive the risks. 
have been run, and that for months together the 
country has been inadequately defended, there not 
having been men enough, artillery enough, or stores 
enough to protect it against invasion. Under tie 
excuse that it was necessary to await the return of Lord | 
Roberts, makeshift devices have been adopted, which | 
might have broken down in the hour of trial, and which | 
might in the year that has elapsed have been super- | 
seded by solid plans. No doubt such plans would be 
greatly facilitated by entrusting them to officers but 
recently familiar with the necessities of the field, but) 
then that argument is an admission that the authorities | 
at home lack that familiarity. If it is necessary to wait | 
for Lord Roberts and Lord Kitchener, then Lord Lans- | 
downe and Lord Wolseley are not completely competent. | 
Many “‘ men in the street’ perceive that syllogism quite | 
clearly, and hesitate to entrust the work of reform, which, | 
it isadmitted, must be undertaken, to a Government which | 
has shown so little of reforming energy. This criticism | 
is commonest among the relatives of soldiers; but they | 
are now a very large class, and as their opinion has | 
filtered down among the people it will undoubtedly | 
have its influence upon the elections. The British | 
Army, fortunately for itself and for the country, has, as | 
a solid corporation, little political weight, but its || 
members belong to all ranks, and their views eine | 
large classes. It is doubtful if an Army vote wou'’ | 
reseat the Government, and as this is to be a “ khaki” | 
election, that doubt will affect the majorities at the 
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lls. | 
ae finally, there is the grand dispute as to the | 
character which Imperialism should assume, the dispute | 
usually described as one between sane. and —— | 
Imperialism. The more violent Unionist. a | 
assume as an incontrovertible fact that the entire peop e 
desire indefinite expansion ; but that is not - —. 
Men who go much among the electors say tha oe 
classes of them doubt whether they are benefited by : 
these fine new territories, and while they would ate P 
nothing, would rather abstain from new and large 
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er aw attract them, and they read the news Republicans also, though’in milder terms, condemn the | 
sts ; and since the Democrats show no clear | 


Africa does 10: apprehension that they may abuse of T 
ina with a vague @pp ru 
from © i” ae something big before they know the method for dealing with these great aggregations of | 
be They are uneasy. under the hostility capital, the subject cannot be said to present an abso- | 
European peoples, fail entirely to arrive at lutely clear issue, though, as a matter of fact, the | 
jecigions about events 1D China, and ask —: so os rer party is so closely allied with the leading | 
| these two points there 18 80 nee & rn ure Trusts that its sincerity on this head is certainly open to | 
‘ve them & decisive lead. They ore ~ mes question. The so-called “attacks” made by the 
bitterly, at the silence of the Ministry, and the devotion Democrats on the Supreme Court and the Federal | 
‘ich intellectual energy exclusively to South tribunals are greatly magnified by the Republicans ; but, | 
| 
| 











n. 
of the 


muc: . . : 
= There are other places in the world than Pre- asa matter of fact, this is but a part of election clap- 
ve done is to denounce 


| teat ther interests than those of Johannesburg, trap. What the Democrats ha 
tor a concentration of the Ministerial mind, and the abuse of the power of “ injunction,” and they are 
"especially of Mr Chamberlain’s mind, upon the affairs clearly entitled to do that without being accused of 
| represented by the names of those two cities greatly trying to upset ‘law and order.” So that it seems, the 
| annoys them. They would like to know, in fact, with financial question apart, there are no serious domestic 
some definiteness whither they are being led, and why. issues between the parties. 
There is a certain weariness of South Africa, not; We must seek in American foreign policy the real 
| diminished by the growing sense that the bill will be a | question on which the election is being fought. Within 
very heavy one, and that the moment the war | two years America’s attitude towards the world has 
expenditure stops there will be a lean time, with large been revolutionised by the Republican party, which has 
new expenses to be met in the middle of it. This last | affirmed its attitude on the subject in the programme 
feeling is very widespread indeed, especially in Scot-| adopted at Philadelphia and approved by Mr McKinley. 
land, where figures are understood by a much lower| Here there is no possibility of compromise. Mr 
class than in England, and will undoubtedly affect the McKinley, who has prosecuted the war in the Philippines 
total result. That result must, of course, be favourable | without the approval or sanction of Congress, declares 
tothe Administration, for there is really no alternative | that where the flag has been unfurled there it must 
Government, but the wave of approval will not we believe | stay, and that all who resist must be shot down, and this 
be so overwhelmingly heavy as is usually calculated. A he designates by the euphonious phrase of ‘ benevolent 
arty has, once or twice in this century, seemed to in- | assimilation.” On the other hand, Mr Bryan has stated 
clude the whole nation, but there has always been a in the plainest language he could find that, if elected, | 
strongly sceptical residuum, and even when crushed it he will instantly call Congress together, urge peace with | 
has gathered force again with singular rapidity. Those | the Filipinos, withdrawal from the Philippines, and the | 
who doubt that underrate the difficulty of penetrating constitution of a free Filipino Republic under the || 
huge masses of men with any idea whatever. and under- | guarantee against any foreign aggression of the United || 
rate, too, the lazy readiness of men to avoid swelling a | States. Nothing can be clearer than the diametrical |! 
majority they think secure, and to shirk a contest of opposition of the two policies. One is in favour of, | 
which the result is pre-determined. The average | the other opposed to, territorial expansion oversea, and | 
Englishman does not think with the Daily .Vews that a, the violation of the doctrines contained in the Declara- i 
} 








reduced majority is a ‘‘ moral victory” for the minority, | tion of Independence. It is not possible to dodge so 
and it would not surprise us at all if in this most im- plain an issue. When the question first came up as the | 
portant election the number of votes recorded was | legacy of the Spanish-American war, the greatest con- | 
unusually low. fusion of opinion seemed to prevail in America, while || 
| Seem” _here it was hastily assumed that the American people | 
THE REAL POLITICAL ISSUE IN AMERICA. must be in favour of expansion—-an idea which the | 
Tur political campaign in the United States is now in ratification of the Treaty of Paris by the Senate | 
full blast. The fight has been somewhat simplified by appeared to encourage. For our part we doubted this || 
the retirement of Senator Caffery from the Presidential too hasty inference, and our doubts are now strongly || 
nomination as representative of the so-called Third confirmed by the course of the present campaign. laa || 
Party of Gold Democrats. This nomination was really word, were it not for the entangling Silver question | 
| pour rire, for though it embodied the opinions of several which Mr Bryan has chosen to hang like a millstone | 
very able men, it had no hold over opinion, and its pro- round his neck, we believe that expansion would be || 
gramme being purely negative—opposition to free silver, rejected on its merits by the electors. The expan- | 
expansion, and protection—it had no chance whatso- sionist policy has demonstrated to the American people | 
ever of appealing to any wide public sentiment. It was that it is inconsistent with the letter and spirit of their | 
decreed from the beginning of the struggle that the institutions, and whatever may be thought of those | 
contest should be between Mr McKinley and Mr Bryan, | institutions, it is clear that the American people are not | 
| and go it will be. Electors must vote for one or the prepared to surrender them for the sake of some | 
| other, or stay away from the polls. There is no third unhealthy islands in the far Pacitic. This feeling has 
alternative. been growing so rapidly among those who did not at 
Now, in voting for either Mr Bryan or Mr McKinley, first see what was involved in the new policy that it has |, 
| What will the American voter aflirm or deny? So many seriously alarmed the Republican leaders. These astute 
| Presidential elections have proved meaningless, being politicians show their alarm by trying to divert public 
} mere scrambles for the spoils of office, that one is attention from expansion to silver, from the dangers of 
| tempted to assume the present contest to partake of Imperialism to the dangers of ‘‘Bryanism.” If Mr. 
that character. Doubtless, among the political Bryan is elected, they say, the finance and industry of | 
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“bosses” this is the case, but among the people there the country are endangered, though, of course, they are 


bey deep and growing interest in the fight which cannot fully aware that the President of himself can do nothing, 
Th explained on the ground of distribution of offices. but can only recommend legislation, and that the Senate 
a 18 an issue at stake, but this time it is not is certainly Republican for another six years, /.c., for two 


mestic, but foreign, and it is an issue which has been years beyond Mr. Bryan’s term of office. 
| Precipitated by Mr 


ee men who pull the political wires behind him. China, and here again, while, on the one hand, the | 
: We were to consider domestic issues pure and simple, | ol 

Smight not be able to see fundamental difference of on the part of Mr McKinley leading to possible collision | 
ee i for though the Democrats adopted , their with European Powers, on the other hand Mr McKinley, | 
usual .anti-Protectionist plank, they are not mak- knowing this feeling, and yet wishing to make a show of | 
108 = issue of any importance in their speeches. a Chinese policy, is placed in a very diflicult position. | 
ate “yan and his friends are, of course, de- Heiscarrying on diplomatic correspondence with the 
. leing the great trusts, doubtless with perfect Powers for the purpose of gaining time until the election 


| 

| 

people are distrustful of some new complicating policy | 

‘meerity and amid much general approval. But the'is over. This is why we hear so many rumours from 


McKinley himself, or perhaps by the Beyond the Philippine question lies the question of ] 
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to the doors of the White House. We said at the time 


have proved that we were right. It was open to the 
United States to take no part in the European Concert 
in China, but having taken an active part, she is 
brought inevitably face to face with her deeds, 
both by the explicit policy of Russia and that 
of Germany. She has been dallying with the 
Russian note, neither accepting nor rejecting; what 
will she say to the German declaration’? She will, 
under ir McKinley’s policy, still dally to gain time, so 
that the American voter may believe that American 
interests are being. upheld in China, and that yet no 
entangling fetters are being forged there. On the other 
hand, Mr Bryan has said quite plainly that, beyond 
protecting the lives of American citizens in China, he 
believes in no interference or intervention whatsoever 
in China, and no alliance direct or indirect with any 
European Power. Thus the issues in the Presidential 
contest are joined, and those issues are foreign, not 
domestic, though they ultimately involve a domestic 
problem of the first magnitude—the compatibility of 
what the Germans call a weli-politik—with the main- 
tenance of American institutions. 





THE GROWTH OF THE NATIONAL EXPENDITURE 
—SOME QUESTIONS FOR THE ELECTORS. 


TxHar during the past five years the national expen- 
diture has been continuously growing is known to 
| most people, but it may be doubted whether many 
| realise how truly enormous that growth has been. It 
may be useful, therefore, to show the actual movement, 
| and this a return issued during the present week, set- 
_ ting forth the net income and expenditure over a series 
_ of years, enables us to do very concisely. By net ex- 
penditure, it should be explained, is meant the actual 
_ charge upon the Exchequer after deducting receipts 
| under each of the various heads of account. Tuaus, for 
| instance, the expenditure on the postal services is not 
ncluded, as that is more than covered by the receipts, 
_ and with regard to other services any revenue realised 
| in connection with them is treated as a set-off against 
| the expenditure, and only the balance brought into 
account. The return, in short, is framed to show as 
nearly as possible the true cost of the Imperial Govern- 
ment, so far as it falls upon the general taxpayer or the 
| community at large, and, drawn up on this basis, a com- 
| parison of the expenditure during the past five years 
_with that for the previous quinquennium, works out 
| thus :— 


Net EXxpENDITURE in Fiscat Years Enpinc Marcu 3l. 

£ £ 
ee - 128,634,000 BOS <cicawan sad 88,799,000 
eae 103,637,000 NE Sioa s et Ge 86,089,000 
Ra 99,080,000 Oe aes 85,487,000 
BE Sishckewek 96,868,000 ER 85,640,000 
er 93,128,000 DE sag kisah - 82,876,000 
521,347,000 428,891,000 


| It will be seen from this that during the five years in 
| which they have been in office the present Government 
| have spent no lessthan £92,456,000 more of the taxpayers’ 
money than sufficed for the expenditure of the previous 
| five vears. Of this increase £23,000,000 has to be 
‘| debited to the cost of the war in South Africa, and may 
‘(| be regarded, therefore, as exceptional. But even 
omitting that there remains an increase of about 
'| £69,500,000, so that the average normal expenditure 
|| in the past five years has exceeded that of the previous 
| five years by no less than close upon £14,000,000 per 
| annum. Expenditure, however, must be judged of not 
| merely by its amount, but also by the objects to which 
it is devoted, and in order to show where the money has 
gone we have compiled the following table, showing the 
total outgoings under each of the various heads in the 
two five-yearly periods :— 
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Net EXPENDITURE 


ef 
Bs aed 
for Fry; Years. 











1895-6. 1 g99. 
+ 1899-1900. 1g94.5, “pyrease ot 

—— | cet Al Jecreas 
National debt .............. 124,392 000 124 - 00 2 
Army and Navy 9.002000.007 231,957,000 168.271 000. gg 122000 | 
oo Services ........... +++ 36,506,000 33,785,000 .. 5,686,000 
Education .................. 51,401,000 36,639,000 + 1 /21:000 | 

n aid of local taxation ...... 62,333,000 51,887 009 _. 14,762,000 
Revenue collection .......... 13,779,000 13,080'bon + 10,446,000 | 
Miscellaneous ....... ¢aseens 1,049,000 ‘Son + 699,000 

oer 000+ — §54°009 


—_— 


456,000 


521,347,000 428,891,000 + 92 
»itmay be stated that 


Before commenting upon this table 


the total net revenue for the five years ending March 31st 


: a$ compared wi 
aggregate of £432,330,000 for the elds ime 


thus showing an increase of no less than £37 
And supplementing this growth there wa sec 
in the charges in connection with the National Debt. 
The reduction shown in the above table is trifling 
amounting to only £412,000. Over and above the charges | 
included in this statement, however, there were pa ; 
ments out of surplus revenues in redemption of ida 
payments which during the past five years have been 
suspended, the surpluses being applied to various funds 
for military and naval expenditure. It is not necessary 
to go into details upon this point, which are somewhat 
intricate, but the broad result may be stated in a few | 
} 


words ; and it is this: Whereas in the five years end. 
ing 1894-5, with an aggregrate revenue of £432,330,000, 
we paid off, | on balance, debt to the amount of 
£30,268,000, in the succeeding five years, with an | 
aggregate revenue of £518,011,000, the net reduction of | 
debt amounted to no more than £18,416,000. 

There has thus been no lavishness in the matter of | 
the reduction of the Debt to account for the great | 
increase of expenditure. On the contrary, about 
£12,000,000 less on balance has been applied to that 
purpose in the past five years than in the five years 
preceding. Where the bulk of the growth is shown is | 
in the naval and military expenditure, the aggregate | 
increase under that head for the five years having | 
amounted to £63,686,000, of which £23,000,000 are set 
down to the war in South Africa, leaving an increase in 
the normal charges of £43,686,000. And with regard to 
this large addition to the national expenditure two 
questions arise. One is, whether what may be called | 
the Chamberlain policy of pegging out possessions for 
posterity at a heavy cost to the present taxpayer is one | 
which our resources will enable us to continus to pursue | 
with that ardour which the ulta-Imperialists desire? | 
The other question is, whether with this greatly | 
enlarged expenditure upon our land and sea forces we | 
are getting value for our money? And as to this there | 
is a crucial test that can be applied. We have of late) 
years been increasing by many millions our expenditure | 
upon tae Army. Is, then, its condition, as evidenced by | 
the war in South Africa, such as to justify that expendi- 
ture, or does it not rather go to show that millions have 
been wasted and muddled or frittered away? And is! 
that a state of things that the country wishes to see | 
continued ” 

We pass over the increase in the expenditure on 
education. That also must be judged of by its results, | 
which are lauded by some and deprecated by others, | 
but which, in our opinion, have, on the whole, been | 
fairly satisfactory. But it is different with the increase | 
in the grants in aid of local taxation. The whole Se | 
of grants is rotten. The basis upon which they are ma ; 
was originally adopted as a makeshift, and the ee 
of allocation, which was inequitable when it was adoptec 
has grown more and more out of harmony with existing | 
conditions every year that has since elapsed. Upon . 
moreover, there has since been grafted the np a 
doles to favoured interests. Five millions have gone 1) | 


| 
} 
| 
} 
| 
j 
} 
| 


. : f rates, | 
the last three years to relieve agricultural cag _— | 
which means ultimately the =< ae ile | 
The clergy too have ha r | 
~A eround that they | 
while 10 | 


public expense. 
dole, which they claimed partly on the 
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| saaition to the increase of nearly £10,500,000 in the business, to effect insurances through their agencies ; | 


1 t of the grants in aid, a large portion of the | and it is matter of common knowledge that they are || 
— of £2,721,000 in the civil service expenditure is remunerated by the companies for the business they | 
increase fact that about £750,000 a year has been bring. | 


+} 

_ This initial mistake of fact seems to us seriously to 
impair the force of Sir Edward Fry’s very able letter, | 
| barged in pa rt upon the taxpayers of England and | for, his grip of the actual situation being so weak, one is | 
| we oes | less impressed by his sonorous moralising on its defects | 
| During the past five years we have enjoyed a period | and their remedy. For the ‘insurance agent exclu- 
+ exceptional prosperity, and the revenue has been | sively ' he has no condemnation. The object of his 
| | savanciDg by leaps and bounds. In spite of that, how- | attack is the man who may be looked upon as the trusted 


| ve wea upon the consolidated fund for the relief from 
1 ¢ 


| sates of Irish landlords and tenants, these rates being 
| re 


ever, there has been no such reduction of taxation as | agent of his principal, and who, in that capacity, intro- | 
fe ‘accompanied previous periods of prosperity. On duces his principal to an insurance company and takes | 
the contrary, fresh burdens have been imposed upon the | payment from the company for so doing. It is upon | 
taxpayers, and the reduction of the National Debt has | this point of double agency, then, that the question 
proceeded at a slower rate than in less favourable times. | turns. But that is a point which, if raised with regard | 
if, then, we continue piling up expenditure as We have | to such a class of agents as we have just described; 
been doing, what will be our position when the inevitable | involves us in problems of metaphysical subtlety. An 
reaction takes place, and a period of dull trade and auctioneer has aclient whose confidence, as an auctioneer, 
jiminished profits comea upon us, as it certainly will? he has won. He brings before that client the subject of 
Can we then go on lavishing doles on this and that | insurance, recommending, of course, the company of 
favoured section of the community, and spending money | which he is, and is known to be, the agent. A policy is 
| ip other directions, evidently without any adequate | effected, and he takes commission. In what respect is 
return? That is a question which sooner or later must he to blame? We confess we see no reason why such a 
press upon us, and there is no fitter time for its con- | transaction should not be characterised on both sides by | 
sideration than the present when a General Election is | integrity, candour, and commonsense. Is this a case |! 
in progress, and the people are called upon to give their | of which Sir Edward Fry would say “ the principal must | 
mandate to a new Legislature. know the existence of the benefit, the extent of it, his | 
_ rights to recover it. He should receive full and genuine | 


) advice from his agent, he must—to use an expressive | 
INSURANCE COMMISSIONS. phrase—' be at arms’ length’ from his adviser?” We |, 


| Turre are few things more interesting than the sudden | hope not. 
public ventilation of a business question, the difficulties | It would probably be said in reply that this is not || 
of which, though long familiar enough to those imme-j| such a case as was contemplated by the above words, | 
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| 

| diately concerned, have not been matter of general | because the relation of principal and agent cannot be || 
| knowledge. Those who have been unacquainted with | said to exist. This, however, is an arguable point. || 
the facts get their experience enlarged, while even those | The client’s confidence, gained by business of another || 
vi to whom they are most intimately known enjoy the | kind, is used by the agent as a means of influence. The | 
| stimulating sensation of seeing them from a fresh point | fact is that Sir Edward Fry’s omission to note the usual | 
a of view. | class of insurance agent, and to provide for him in his 
S| Such asituation has been created within the last few | classification, involves a root fallacy which vitiates bis || 
I weeks by Sir Edward Fry’s letter on the subject of | whole argument. To show this it will be necessary to || 
8 | '| insurance commissions, which appeared in the Z'imes of | sketch in a word or twothe modus operandi of an || 
, || September 4th. It is evidently a carefully considered | insurance company. It is built up on the agency || 
a | | document, caleulated to give rise to the lively discussion | system. This means that it gets its business by | 
>| which has followed it. The Bill of the late Lord Chief | establishing, wherever it can throughout the country, || 
; | Justice, intended as a legal weapon against secret com- agencies. The agents, remunerated by commission on || 
; | | missions, has been so drawn that it would, as it stands, | the business they bring, are the vital force of the com- || 
e | bring within its scope agency commissions on insurance | pany ; the rank and file of the army of which the || 
e | | policies, making it necessary for the companies to dis- | officials are the chiefs. And these agents are men i 
"a || close the fact of such payments to the insurers whom | whose primary business is of another kind. That is the || 
| the agent brings to them. The companies feel that this, crux of the position. In their proved capacity in other || 
8 | | if practicable at all, might seriously hamper their | directions, in the status which they have so built up, || 
e | one sre they desire that insurance commissions be | and the ee which ae oo — a 

} XClU » 2 i i ; 5 i > o 
I ee ert ate al eter eet vio nang ie na 
+9 || a gly objects, and states his reasons at in nee agen ge 3. | 
y | ength. Such is the system. To its steady development the | 
| | It is unlucky that Sir Edward, at the outset of his growth of insurance amongst us, with all its benefits, is 
an arguinent, makes one of those blunders to which writers | due. Like all human institutions, it has its defects and 
ig || on subjects outside their own experience, however capable | its dangers, but they are not to be cured by an airy 
e 1 they may be, are so fatally liable. He believes, he says, dialectic which ignores half the facts. . 

| that fe is right in dividing the agents paid by the in-| Working on these lines, then, we find the insurance 
a surance olfices into two classes; those who are ‘‘ex- | companies actively seeking agents among bankers, land 
2] ny or primarily insurance agents and nothing more, | surveyors, auctioneers, and last, but not least, solicitors. 


ose whole time is devoted to their work as such| Here we have the profession against which most 
agents,” and those “who are primarily the confidential | plausibly the argument of confidential relation and 
Sgents of their employers, and are paid commissions by double agency can be raised. It is with solicitors’ com- 
the insurance companies because they know the influence | missions that Sir Edward F’ry’s letter and the resulting 
— agents over their principals.’ This is a mistake. | controversy are mainly concerned. We have led upto _ 
een thus sketched is purely a fancy one. The the point thus late in an effort to show how the solicitor 
| o's majority of insurance agents are men who actively agent has found his place, quite naturally, in the | 
Putsue some other business or profession, which is the evolution of the business on its own lines. The first | 
ov of their livelihood. They make an insurance | class solicitor is naturally an enviable acquisition to the | 
a minor adjunct of their calling, and an agency list of an insurance office. His status and con- | 
as ee netimes a substantial—source of income. | nection are peculiarly valuable, and are eagerly sought. || 
literature yr their agencies, and distribute the But he is brought into the agency ranks by the action I 
| neither « o the companies they represent. — They are | of just the same principle as we have seen . the basis ) 
|| nor « ie —— insurance agents and nothing more,” | of the entire agency system—the selection of men who | 
1 ployers,” The, the confidential agents of their em- | are primarily successful and outstanding in — ways, 
|| whom ¢ ey will endeavour to attract those with | and who, precisely because of that, are desirable for this 
| *Y come into communication in their primary | purpose. 
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As has been said, the system has its weak points. 
We cannot help thinking, however, that any such whole- 
sale interference with it, as Sir Edward Fry's suggestions 
indicate, would do more harm than good—and that the 
public interest will be best served by frank acceptance of 
it as it stands—letting the fact of agency be well and 
widely known, and relying for our main safeguards upon 
this publicity, the honour of the agent, and the common- 
sense of the insurer. No legislation will eliminate from 
our midst the craftiness that lies in wait to deceive, or 
the stupidity that rushes into the net of the deceiver ; we 
shall never quite get rid of the one, or protect the other. 
It is in the life insurance field that they are found. 
Fire commissions really present no problem worth 
speaking of. The premiums are small, rates, both 
of premium and commission, practically uniform, and 
the modest percentage of the latter, a fair remuneration 
for the work done. Life commissions, however, vary 
widely, and it is to be feared that the carrying of a client 
to a dearer office, because it pays the agent more, is not 
unknown. It seems to us, however, that something might 
be done to remedy this, not by shrinking back from the 
agency system, but by a bolder and more consistent appli- 
cation of it. The ‘honest broker” who will bind 
himself to no company, but do the best for his client, is 
a fine figure in theory; in practice he has been known 
to degenerate into one who does the best for himself. 
If every company paid commission to its recognised 
agents alone some abuses of the system would become 
impossible. Even the widespread practice of allowing 
commission to solicitors gud solicitors, whether agents or 
not, is probably an evil. As for Sir Edward Fry’s sug- 
gested allowance of the commission to the public direct, 
unless it implies abolition of the entire agency system, it 
would be a course distinctly detrimental and disloyal to 
the agents, who, as they support the companies, should 
be supported by them in turn. Such action would, 
indeed, inevitably in the long run bring about the 
abolition of the agency system; and, if this be what is 
contemplated, we venture to ask Sir Edward Fry and 
those who agree with him what they propose to put in 
its place ? 

With all that can be said against it, and with all the 
risks it involves, of which it is quite possible in a spirit 


; of pessimism to make too much, it is by this method that 


the life insurance business of our country has been 
brought to its present magnitude. The thrift encouraged, 
the disaster averted, the poverty prevented by its means, 
are results of which the nation may be proud. They have 
been brought about by agents, who worked for pay. 
That stimulus has never, on the whole, produced a 
worthier result, and until we find men able to work 
without it we had better, all things considered, ‘‘ bear 
the ills we have.”’ 





THE POSITION OF HOME RAILWAY STOCKS 
NOW CONTRASTED WITH THAT OF TEN 
YEARS AGO. 


A coop deal of discussion has taken place recently with 
regard to the position in which our leading railways find 
themselves in having to pay reduced dividends while 
earning considerably more than they have ever done 
before. The situation is doubtless very tantalising for 
ordinary stockholders, particularly those who have 
acquired their holdings at very high prices, and who, 
instead of receiving the benefit which should accrue from 
an exceptionally active period in trade and industry, see 
their income dwindling, and the capital value of their 
investments substantially depreciated. 

It is probable, however, that circumstances of a tem- 
porary character are allowed to affect prices unduly, 
for the intrinsic values of leading British railway stocks 
should be determined rather by the average return over 
a number of years than by the possible variation of a 
1 or 4 per cent.in the rate of dividend paid in any 
particular half-year, much less on mere estimates 
of receipts from week to week. No doubt the com- 
panies have been hard hit of late by the excessive in- 
flation of coal prices, and the concurrent demands of 
their servants for increased rates of pay. The former 
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of these, however, is almost ce eee 
difficulty, since the advance is not due t 
tion in the sources of supply, but to th 
coalmasters have been quick to take ady 
difficulty of increasing the Production with sysic; 
rapidity to meet a comparatively sudden | 
expansion in the consumptive demand. ane heavy | 
_ The wages difficulty, too, is one which wil 
itself, or can be adjusted, in course of time me here ; 
very little doubt that without the adoption of a : “et } 
remedies our railways will not become bankru + ae 
reduce the average return on their ordinary os Te 
manently. } Investors in Home Rails should aie 
take long views, and as an assistance in such an ns bei | 
it is ae while to re-state the position of ten pa 
o 7a ‘ ‘ 
ae to note the movement that has taken place 
There has, it will be found, been a general tend 
toa reduction in dividends, though it is by no means 
without exception, and there has not been so big a fall 
in capital value as might have been supposed from the 
recent lamentations respecting past results and gloomy 
forebodings as to future prospects. The following state- 
ments show the dividends for the last complete year 
and the return upon these at current market prices, with 


— particulars at the corresponding period ten years 
_-* 


rtain to be a temporary || 
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Home Raitway Stocks—Prices and Yirxps. 

Now, End of Sept., 1890. 
Company. = -|——- a 

Div'’d. Price.| Yield. Div’d. ‘Price. | Yield, 

Yo c to £ 

ee ee St 914 4h 4; 1053 At 
Great Eastern.......... 32 106 8:7, 3 913 $8 
Great Northern“ A”... 1y 41 st] St) 99 
Great Western ........ 5+ 1444 3g 63 162 bh 
LancashireandYorkshire 5 132 $33} 43.1203 = 84 
Lon. and North-Western 6; 179 Sig 7g 178% ny 
Lon. and South-Western 63 1844 §4 64 165 si 
London, Brighton, &c... 54 151s 33 7t 162 KR 

Do Deferred........ 64 1394 4 8: 161i BA 
Lond., Chatham, & Dover Nil 18 Nil Nil 223 | N 

Do Dirt Peel. siesss 44 115 $i; 44 1093 4s 
Lond., Tilbury, & South’d 54 1455 33 44 1104 4% 
Manchr., Sheffield, Lines. 

(Great Central)Deferred Nil 123, Nil 3 393 Ii 
Metropolitan se ee eeeeee 3} 95 sis 2i 78 3 it 
Midland Preferred Ord... 25 78% Se 64 146 hi 

100. - ROGEOESOG osc s en 34 77 4y,| «- = vt 
North-Eastern .......- 64 166 16 78 169} 48 
North London ........ 74 2045 Fy 7} 1694 5 
North Staffordshire .... 4% 109 4h 5 118 4} 
South-Eastern ........ 3g 105: 3% 5 | 129 Jf 

Do Deferred ........ 1 70 etki 32 1033 


The first half of the year 1890 had produced results 
for the railways not altogether dissimilar from those 
realised in the period ending.J une 30th last. A substantial 
increase in gross earnings had been secured, but this 
had nearly all been swallowed up by increased expendi- 
ture, in which coal constituted an important item, the 
price having been advanced in consequence of strikes of 
colliers. The comparison is made, however, more with 
a view of showing the results of a lapse of ten years on 
the position of the stocks than of comparing the results 
of two half-years possibly similar in circumstances. The 
contrast in particular stocks is perhaps of more interest 
than the general movement. The movement has been, as 
before stated, towards a lower range of dividends, and 
quotations have naturally moved in general accordance 


with it, except that investors are now content with a || 
ere ten yeals | 


somewhat smaller net return than they w 
ago. Thus the premier stock, London — 
Western, stands practically at the same price 4s of 
former period, though the dividend is } per cent. i 
Chatham First Preference, upon which Ne dat 
fixed, is quoted at 115, as compared with ray SO * - 
this is not to be attributed to a greater _— * 
security seems clear from the fact that the — uy 
stock stands lower than it did then. The Great —— “i 
Lancashire and Yorkshire, South-Western, — | 
Tilbury, and Southend, and Metropolitan eee ie | 
each paid higher dividends for the last ae die 
than for the same period in 1889-90, and it : P sted | 
owing to the expectations of improvement that e: | 
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7 ; Jastern and Lancashire and York- 
regard i oo toa great extent realised, that 
'| shire, wer ow give a better return than at the former 
poiry In each case the higher dividends have been 
riod. od by a substantial improvement in market 
$00 Tle in the absence of such a stimulus Midland 
ey wrth London stocks are each quoted higher than 
at aber 1990. On the other hand, a heavy 
. Salon is shown in Great Western, Brighton, and 
ee esters stocks, and also in Great Central issues, 
| aia of course, being due to the hitherto unfortu- 
'| nate outcome of the extension policy. 
Qn the whole, the average capital value of Home 
Railway stocks has been well maintained, even though 
prices are now very low in comparison with what they 
"have reached at times during the interval covered by the 
‘teble. It may well be that those showing the greatest 
| Joss now may have a recovery in store at no very distant 
| yeriod. Anyhow, there is much in the comparison 
calculated to restrain undue pessimism in regard to the 
| prospects of this essentially British group of securities. 


—— 





ARGENTINA—DR PELLEGRINI'SS VISIT TO EUROPE. | 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, August 19. 


Courtere calm has prevailed here in all circles, political, 
nancial, and commercial, since the beginning of the 
‘month, and the only event of importance sprang on the 


Pellegrini's sudden and quite unexpected departure 
for Europe on the 17th inst. 

this statesman does is invariably 
the keenest interest by the public, as he has such 


political and financial ; 
revisit Europe, although barely a year has elapsed since 
he returned from it, after several months’ sojourn during 
a severe illness, has given rise to conjectures of the 
most varied kind in the newspapers and the political 
and financial worlds. His own version of the matter, 
at least for the public, is that he wishes to see the 
| Paris Exhibition, as he is unlikely to live to have the 


opportunity of seeing such another marvel; and in| 
addition, his only recently restored health requires a | 
| short respite, as the very active part he has taken in | 
public affairs since his recovery has not improved it, | 
although his unusually robust appearance does not at all | 


|| bear this out. His political opponents, however, refuse 


| View of the case in a letter published in his own paper, 


| the Pais, in which he read the Opposition Press and | 


| party a severe lesson on their antagonism 4 outrance to 
| @verything proposed or done by the Government, 

whether good, bad, or indifferent. There is a thread 
| of constitutional soundness running through the ex- 

President's parting homily as he pleads that properly 
| Organised political parties (as in European countries) 
|, Should carry on their opposition on fixed lines and 
1 peatenl principles, and not leave it to an irresponsible 
| heetih whose only object is to overturn or, at least, 
} roy ise the Government to the last extreme, regardless 
| Othe disorder that may ensue. The ex-President says 
1 a of the independent Press of his country :—“ Its 
= 8 purely one of demolition, its only object to 
| se distrust and alarm, its programme to attack the 
| Yernment, by infusing into the masses the absurd 


| 
| 
| 


and noxious idea that the Government and the people | 


| are distinct and antagonistic entities ; it seeks, in fact, 


eee possible way to create a general ill-being, 


| oe may provoke disturbances in the streets and in 


fae some change of the situation, even though 
| eae ace it by anarchy and disorder.” 

| Pelegrini undoubtedly much truth in all this, but Dr 
| Teasons —~coo ignores the good and sufficient 
| jg and b overnment has afforded for this unswerv- 


} 
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| political world two days ago in the shape of ex-President | 


Everything that | 
watched with | 


| a preponderating influence in the Republic’s affairs, | 
so his sudden resolve to. 


|toaccept this explanation of his sudden departure for | 
| the Old World as quite too naive and innocent to be | 
| swallowed, and the day he sailed he fully confirmed their | 


Uneasiness and dissatisfaction which at any 
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the Tornquist Repudiation and sham Conversion Bill, 


which would never have dishonoured the country by 
becoming one of its laws but for the overwhelming 
political influence of the statesman who now declaims 
against the Frankenstein he himself raised. It is need- 
less to say that, with scarcely an exception, the Opposi- 
tion papers deride Dr Pellegrini’s parthian arrow shot 
at the independent newspapers as an unusually pertinent 
instance of the Devil preaching a sermon, and a mere 
echo of what his partner in Repudiation told a “ magpie ”’ 
recently in London. The only part of the iniquitous 
measure that can claim success is exactly the most 
iniquitous part cfit, the filching from the public pocket 
of 56 per cent. of the Currency Debt. The rest of it is 
a patent sham, and the result of it all has been loss of 
credit and good name abroad, finances strained to snap- 
ping point, trade throttled, immigration converted into 
emigration, and foreign capital frightened to an extent 
that imperils the country’s progress most seriously. 
How can an honest opposition to measures that have 
_ produced such results be fairly qualified as purely one of 
demolition, distrust, and alarm ” However, there is 
well founded reason for thinking that this rabid attack 
of the two Repudiationist apostles on the Buenos Ayres 
Press is just a little more than a mere expression 
of angry disappointment at the course of events 


having disclosed the true inward rottenness at the 


core of their grossly mistaken legislation sooner 
than they calculated on; and it may possibly be 
a cuttlefish device to conceal something more of the 
same kind in contemplation. The long-talked-of mono- 
poly of the manufacture of spirits is on the tapis again 
in the ‘‘inner circle” of the Protectionists, and I have 
very good authority for stating that it will be brought 
forward, perhaps not in this session, which is more than 
half over, but certainly in that of next year. This may, 
and probably will, be denied, just as the revival of the 
original Tornquist project—which, to do that gentleman 
justice, did not propose repudiation of the Currency Debt 
—was denied on the eve of its presentation to Congress, 
| thereby enabling those ‘‘in the know ”’ to realise enor- 

mous profits in the gold market. There isa very general 
impression that Dr Pellegrini’s visit to Europe may be 
quite as closely connected with this monopoly move, 
which he has always openly advocated, as with any 
other of the causes assigned for it. The legitimate dis- 
tillation of spirits is ina very precarious condition, owing 
to the enormous extent that fraud in connection with 
it has reached, and the revenue from this source has 
fallen off 20 per cent. this year, or something very near 
it, as compared with last year; so there is plausible 
ground on which to raise another monument to the 
blunders of Argentine fiscal legislation, for which the 
'taxpayers will have to disburse a high price. The 
Finance Minister states that the Hxecutive is not even 
thinking of this monopoly. Possibly not. But the Repu- 
diation and Conversion Bill was forced on Ministers, 
and why not this also? The fact that it would be an 
open violation of the Constitution will not be allowed to 
stand very long in the way. 

The revenue returns for the first half of the year are 
fairly satisfactory, the receipts in gold having been 
$18,716,000, as against $17,360,000 in the same period 
last year. The Inland Revenue in currency has been 
$30,439,000, against $26,298,00U in 1899. These figures 
show how bravely the vitality of the country’s pro- 
digious natural resources is struggling against the effects 
of its vicious fiscal legislation. 


BUSINESS NOTES. 





The Slump in the Iron Warrant Market.—-The 
sudden drop in Scotch iron warrants this week is an 
incident requiring some explanation. When we com- 
mented on the situation last week, and referred to the 
return of iron to store, the price of Scotch warrants was 

77s, and of Cleveland 71s. A week later, viz.,on the 
19th inst., Scotch warrants were down to 69s and 


itter opposition, prominent amongst which is | Cleveland nominally to 70s, the latter being without 
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transactions. Now, a drop of 9s per ton in one week 
in what used to be the “ hub” of the world’s iron trade 
is sufficiently startling at first sight, but it really has 








little reference to the actual position of iron. Makers’ 
prices have not fallen, nor can they be materially reduced 
until there is a considerable reduction in the cost of 
fuel, though perhaps it is not far off. The fact is 
that the price of Scotch warrants has been rather 
artificially sustained in the neighbourhood of 77s for 
some time past, not by the demand for consumption, for | 
the drafts on the stores by consumers ceased some weeks — 
ago, but by the strength of the bull holdings. Those who 
held warrants in so small a market as store iron has 
now become could dictate the settling price to those 
who had sold short. The putting of a few hundred tons 
into store was not enough to affect the situation. There 
was not sufficient iron to be got, for the movement was 
too late for the settlements due last week. But when 
the bear accounts were squared on the basis of 77s, no 
buyers of warrants appeared, and the price dropped 
down simply because the backbone of the market was 
removed. It is believed that the shorts are now pretty 
well cleared out, and if so the warrant market should 
now be more in accord with the open market. Con- 
sumers, as we have said, are not now buying warrant 
iron, and it is probable that more iron will be sent into 
store. The stock, however, is so exceedingly small 
and is in so few hands that it can readily be: 
cornered, and so long as coal is dear makers’ iron 
cannot be cheaper ; that is to say, it will pay better to— 
damp out furnaces than to reduce prices. On the other 
hand, there are indications that coal is going to be 
cheaper—it is already distinctly easier in Scotland, 
where the plague is beginning to tell on shipments—and 
both the home consumption of and foreign demand for 
pigs is perceptibly less than it was. The future is so 
full of uncertainty, however, that business in the 
warrant market has practically come to a standstill, as 
neither bulls nor bears find any temptation to make a 
move, and the indispensable consumer is conspicuous 
by his absence. The total stock in all the warrants 
stores in the kingdom was, on Thursday, 150,270 tons ; 
as compared with 523,230 tons at December 31st last, 
and with 686,950 tons at December 31, 1898. 


| 

The Suez Canal Delegations.—The last bulletin of 
the Suez Canal Company contains a notice to for- 
mer holders of the bonds called délégations, issued | 
in 1869, and conferring a right to a share of the 
profits for 25 years. These bonds were all paid off at. 
par in 1894 by annual drawings, and holders received | 
payment of their last coupon of 12f 50c on July Ist 
of that year. Holders of about two-thirds of the 120,000 
titles gave a discharge in full on receipt of that last 
coupon, but the others put forward a claim for a supple- 
mentary sum from the profits of the second half of the 
year 1894, and brought an action against the company, 
which was tried in Paris in 1897. The Court in its judg- 
ment only admitted a part of the claim, awarding a sum of | 
5f 73c per bond, with interest. Both parties gave notice , 
of appeal, but before the case was tried afresh a com- | 
promise was effected, the company consenting to | 
pay the supplement, the bondholders who had 
joined in the action abandoning their demand for 
interest. The company was only bound legally to 
pay the additional 5f 73c to the bondholders who had 





reserved their rights or had brought the action, but it | scotland.. 13,633,000 


has thought that those holders who manifested their 
confidence in the direction by giving a full discharge of 
all claims on receiving the final coupon in 1894 should 
not be treated less favourably than those who had 
resisted the liquidation, tacitly or actively, and has now 
given notice that it will pay from October 15th the 
supplement of 5f 73c net of taxes, to all former holders 
of the delegations, including those who had accepted 
the settlement of 1894. Applications must be made 
before December 31, 1901, with such proofs of right to 
payment as may be required by the company. 


The West Indian Sugar Industry.—In his report for 
the year 1899, Mr. Ralph Williams, the Colonial 
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she will only extend her treatme 


_ the bounties have adversely affected that industry. But, 
_as Mr Williams points out, it has suffered far more from 
inherent defects. ‘ Old machinery, old methods, hope- 


| of the cane, but to enable us to produce the quality of 


arguing that these are the cause of its present pitiful 


better measure of 
divisions of the kingdom than the record of the amount 





nnn ee 
| [September 22, 1900 } 
Secretary, gives a doleful account of + ses : | 
sugar industry of Barbados. “Unie — of the || 
ditions,” he writes, ‘‘ such sugar as we oo 
finds a market in the United States \ 


° ° ’ whe | 
policy gives us, for the moment, an onening ” 7 \| 
8 u 


she v nt to us just so] } 
it suits her, and with an increasing production within 1 
1} 


herown borders, with Puerto Rico practic lly : 
colony, and Cuba, but little + ome pe it fn boty meticnn | 
islands the cultivation of sugar will, with the aid ot | 
American capital and American brains, advance by | : | 
and bounds), we are justified in a fear that in q a i ] 
years the United States will shut her doors to = no | 
that our last market for the quality of to | 
we now make will be gone from us.” As was to be | 
expected, this statement by Mr Williams has been eagerly || 
seized upon by those amongst us who have for ianinhars | 
clamouring for the imposition of countervailing duties | 
upon our imports of bounty-fed sugar. The condition of | 
Barbados is, they declare, a striking example of the || 
ruin which the bounties have brought upon the sugar | 
industry of our West Indian possessions. And no doubt 


less encumbrances, a superabundant population, all 
faced by every kind of modern improvement as well as 
by all the resources of capital and the fictitious aid of the 
bounties,” are, he says, what have brought the industry 
to its present pass. And, excluding the question oi 
countervailing bounties, ne urges that what are needed 
are ‘‘ central factories, not only to extract more juice out 


sugar which will permit us to tap the markets of 
Canada, and even give us hope of taking our sugar 
profitably to the United Kingdom.” And if, as the 
Colonial Secretary suggests, the adoption of improved 
methods of production would enable the industry to hold 
its own even against the bounties, where is the sense of 


condition ” 


The Wealth and Taxation of Ireland.—There is no 
the wealth of each of the three 


of the gross capital, which, by passing at death, becomes 
chargeable year by year to estate duty. And in the 
report of the Inland Revenue Commissioners the total | 
amount of such capital of which the Department had 
notice as passing in the year ending March 31st last 
was :— 


Percentage 


Amount. of Total. 
England........seeesesees 284,942,000 86:0 
NN ict al ue Wane 30,789,000 .... 95 
MNS oo en Cwaee kee 15,635,000 .... 47 
331,366,000 100 


Now, contrast with this the statement showing Ireland 8 

net contribution to the Imperial Exchequer in the same 
year. The official figures are :— 

Year Enprxc Marcu 31, 1900. . 

Net Contribution to 

Imperial 


Assi ned for z 
5 Expenditure, 


Total Revenue 


as Local 
Contributed. Expenditure. —_— 
£ £ fe 
87 05 | 
ing 0 34,215,000 69,540,500 .. 
England.. 103,755,50 poe ae 108 
‘Ireland .. 8,664,500 6,980,000 1,684,500 .. 
| se SRA OT Sa ee aie 0 | 
Total.. 126,053,000 46,168,000 .. 79,885,000 .. 100°0 


Thus, while the wealth of Ireland, measured by the 


ie oie . of that of the United | 
on none 6 oe 11 per cent. of the | 
| 


Kingdom, she contributes only 2° 
Imperial expenditure. 


The North British Report.—The accounts 


North British Railway Company 
week, and it is possible - — 
the comparatively favourable divi ST ode 
made int week was secured. The gross gain —— : 
| was £79,805, against £64,677 estimated in th 


of the || 
have been issued this | 
the means by which } 
dend announcement 
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|, returns. 


account is much smaller than has been 
Fuel cost 
i aang ing the locomotive department absorbed £5,400 

= Maintenance of way, and repairs and renewals 
| a hone kept down in cost, and while it is, perhaps, 
| amissible to defer expenditure on renewals to some 
ae when materials are so costly, it is to be hoped 
i tbat this has not been done at the cost of efficiency. 
| The return of working stock shows that the stock 
of carriages and vans in the coaching department 
received not a single addition during the half-year, 
| though there was an increase of 24 in the number of 
locomotives, and 501 wagons and vans in the goods 
department. Returning to the accounts, the items 
which always render forecasts so uncertain are the pro- 

rtions of traffic receipts payable to the lorth Bridge 
and West Highland railways. The former figures for 
only £53,948, as compared with £69,178 in the corre- 
sponding half-year, while the latter required £45,124 
against £35,700. There was thus an apparent net gain 
on these two items of £5,811. Interest payable absorbed 
£9,200 more, partly offset by an increase of £4,200 in 
interest received, so that, with the adjustment of minor 
- items, the balance available was only reduced by £2,942, 
or very little more than the loss of net revenue from 
traflic. Thus, although £11,059 less was paid in dividends 
on the ordinary atocks, there is an increase of £8,735 in 
the balance carried forward. The result thus shown is 
certainly not unfavourable when compared with the 

experience of most of the leading British railways in the 
| past half-year. The company has a debit to capital 
account of £689,063, and possesses unexhausted borrow- 
| ing powers amounting to £600,053. 


— 


The American Cotton Crop of 1899-1900 and its Distri- 


_ the cotton crop of the United States for the year ending 
September 1, 1900, shows that the total crop this year 
_ teaches 9,439,559 bales, while the exports are 6,042,246 
| bales, and the spinners’ takings are 3,792,618 bales, 


_ $8,032 bales. The following is the crop statement for 
| three years :— 























Year Ending September 1. 1899-1900. 1898-9. 1897-8. 
“Bales. Bales. ~ Sab 
|| Receipts at ports...........04. 6,574,852 8,464,959 
Shipments from Tennessee, Xc., 
direct to mills .......cccec., 1,264,760 1,370,398 1,276,614 
ek 7,839,612 9,835,357 9,953,021 


|| Manufactured South, not in- 
cluded above 


Tete eee ewe ee eees 





| Total cotton crop for the vear . 























i follows :— 
a 1899-1900. 1898-9. | 1897-8. 
weanine for consumption— Bales. Bales. ‘Bales. 
] nor ilintienenundaasicuhs 2,192,671 2,247,092| 2,276,079 
PUT enisnisnnisscctseenanas 1,599,947 1,400,026] 1,227,939 
| ne for consumption 3,792,618 3,647,118 3,504,018 
me except Canada by rail.... 5,937,385 7,362,788] 7,532,615 
anada by rail.............. 104,861 92,643} 113,470 
Total exports 6 042.046 a 31| 85 
NG Sonik ssitssiiecaas 042, 7,455,431) 7,646,085 
Burnt during year... 15.541 3,001} | 2,948 
° Ee _ EO 
anal distributed cs aadubalis | 9,850,405, 11,105,550} 11,153,051 
‘poneaceTease, plus cotton im- | 
Pdndinentcadescn 410,846 *129,833] — *27,909 
SS ee 
ER nis vinaitncainass | 9,439,559) 11,235,383) 11,180,960 


* Net additions. 





| leaving a stock \ y | . 
Be stock on hand ab the close of the year of 'and about 6,100 sustained decreases averaging 4s 63d 


weekly per head. The net result was an increase of | 
about 2s 9d per head in the weekly wages of the 333,680 || 


ECONOMIST. 
| This was more than offset by an increase of | In the above 
| 91,266 in working expenses, though the net loss of | The actual cons 

















/new and old disputes, involving 11,217 workpeople, of 





1337 








| 


Societe i 
are given the takings for consumption. | 


! 
i 
. | 
umption for the same three years has || 

















been :— i! 
1899-1900.. 1898-9. 1897-8. } 

aa sales. Bales. Bales. i 

Stock beginning of year ........ 425,867 499,775 79,696 || 
RO ia i 3,792,618 3,647,118 3,504,018 I 
hy 4,218,485 4,146,893 3,583,714 |) 
Stock end of year.............. 185,538 425,867 499,775 | 
Year’s consumption .......... 4,032,947 3,721,026 3,083,939 | 
f 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that the state of employment 
during August continued to show a slight tendency to 
decline in many important industries, though on the 
whole employment at the end of the month still || 
remained generally good. In the 138 trade unions | 
making returns, with an aggregate membership of 
534,331, 15,971 (or 3:0 per cent.) were reported as || 
unemployed at the end of August, compared with 2°7 

t 





per cent. in July, and with 2-3 per cent. in the 123 unions 
with a membership of 502,439 from which returns were 
received for August, 1899. Thirty-two fresh trade 
disputes occurred in August, 1900, involving 9,334.|| 
workpeople, of whom 6,831 were directly, and 2,503 | 
indirectly, affected. The corresponding number of | 
disputes in July was 41, involving 10,244 workpeople, | 
and in August, 1899, 33, involving 10,232 workpeople. | 
Of the 32 fresh disputes in August, 1900, the most | 
important was that onthe Taff Vale Railway. Of the, 
others 2 occurred in the building trades, 12 in the || 
mining and quarrying industries, 7 in metal and | 
engineering trades, 3 in textile trades, 4 in transport |} 
trades, and 3 in miscellaneous industries. Of the 35 || 

t 
which the termination is reported, 15, involving 7,365 || 


bution. —In its annual review the New York Commercial | P&*800S, were decided in favour of the workpeople ; 7, || 


| | involving 600 persons, in favour of the employers ; and 10, | 
‘| and Financial Chronicle writes :—‘ , ; a , “, || 
‘| and Financial Chronicle writes : Our statement of | involving 1,712 persons, were compromised. With regard || 
to the remaining 3 disputes, involving 1,540 persons, || 
| certain points are still under consideration. 


the rates of wages of about 333,680 workpeople were | 


Changes in 


|reported during August, of which number 327,580 


| 


1,599,947 1,400,026 1,227,939 | determined by arbitration or conciliation. The remaining 
— ———-—— ———-— | changes, 
9,439,559 11,235,383 11,180,960 arranged by direct negotiation between employers and 
| The distribution of the above three crops has been as | workpeople, or their representatives. 


obtained advances averaging 2s 104d weekly per head, 


workpeople affected. The principal increases were in 
the coal mining industry. The decreases affected about 
3,500 blastfurnacemen and labourers in Scotland, and 


8,676,407 | about 2,600 bedstead workers at Birmingham. Changes 


affecting about 1,687 workpeople were preceded by 
disputes causing stoppage of work. Changes affecting 
about 4,480 workpeople took effect under sliding scales, | 
and changes affecting about 254,540 workpeople were | 
affecting about 72,972 


workpeople, 


j 
were | 








gives the following list of wills proved, with the amount 


Wills and Bequests.—The Illustrated London News | 
of personalty in each case :— 


Mr Samuel! Outram Hermon, late of The Cliffe, Wybun- £ 
bury, Nantwich ....cccccvcscssescsccocccccccceccene 192,235 | 
Mr John James Aubertin, late of Langton House, 
Shooter’s Hill road, Blackheath ...........cceeeeees 108,213 | 
Mr Alfred William Hounsell Dammers, J.P., D.L., late of 
Downe Hall, Bridport, Dorset .........0.cceeeeeeees 104,503 
Mr Henry William Ulph, late of 18 Princes road, Great 
DOE ii .nsd ct den enabencawees idevaidwnmnccees 55,073 
Mr Thomas Faed, R.A., late of 244 Cavendish road, St 
PTE VIRUS ncadednaseweseaseavesescovessacesestes 56,199 
Mr Samuel Gradwell, late of Manchester ........-++++- 48,950 
Mr Andrew Tucker Squarey, late of Gorsey Hey, Higher 
Bebington, Chester ...........0-eeeeeceseeeeereeece 40,347 
Mr Joseph Wakelin, J.P., late of Witham, lssex.......- 34,540 
Mr Ward, late of Beeleigh, near Maldon ........-----+++ 27,355 
Mr Robert Wildgoose, J.P., late of Matlock Bank, Derby 22,801 
Mr Arthur Brickwood Giles, late of The Laurels, 
Hillimgdom .....cccccccccccccccccccccccscsecscavece 10,981 
Mr Richard Eastham, J.P., late of Cond Cefe, near 
Monmouth ..... est padhendgesessceaseneteensaves 9,499 
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has already been 


Sons, £525; Speyer Brothers, £525; Messrs J. S. 
Morgan and Co., £525; Messrs Wernher, Beit, and Co., 


£210; Messrs J. Henry Schréder and Co., £210; Messrs 25f 144c. Private discount is 


£105. A collection is being made in the Stock Exchange, bition. 
which, we understand, is being liberally responded to. under :— 


-———September 20.— 


S ae Francs. £ 
THE accounts of Sir W. G. Armstrong, Whitworth, Gola .. 2,263,872,470 = 90,554.899 


and Co. show no such startling increase in net profits Silver.. 1,129,857,676 = 45,194,307 
as have been secured by many other large iron and steel | ee a 

undertakings, though it has to be remembered that the 5,595,730,146 = 135,749,206 
results for 1898-9 reached a very high standard. The 
profit for the year ending June 30th last amounts to variations on the week :— 
£663,647, as compared with £658,073 in the previous 
year. The sums written off for depreciation amounted : 
to £139,177, as ; _ Redeemable Threes.... 100 
The dividend is 20 per cent., being at the same Three-and-Halfs 
rate as before, while the amount carried forward is | Italian ......... ee 











Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 20. 





| Crédit Lyonnais ...... 
| Crédit Foncier........ 500 .. ( 
Paris Gas Shares...... 250... 


week, and the corresponding week of last year are as 
follows :-— 


ferred or deposited .... 19,006,319 93 .. 19,022,651 91 .. 19,256,952 50 | 
Bank notes to order, r 


e- 
ceipts payable atsight.. 12,312,287 69 .. 12,266,952 59 
ury account current 





CREDITOR. 
Cash in hand and in branch 
bank 


Commercial bills overdue .. 347 . 


S ee 856,407 35 
Commercial bills discounted 


in Pari ve 208,347,213 67 .. 208,359,658 90 .. 239,673,309 33 Vj 
Treasury Dil terensense wes RRs G2 TE 5c, wt ee 
Commercial bills, ‘bran aos 
banks »...... ieee 425,695,295 0 .. 441,855,700 0 .. 370673703 90 May Consolidate 
Advances on deposits of 91 50c, — 2 50c. 
aa ee 10,676,000 O oe 12,081,000 0 oe 155,000 0 


Do in branch banks ...... 14,898,000 0 .. 


14,898,006 0 .. 
Do in public securities 


5,349,000 0 


Advance to the State (Con- 
ventions, June 9, 


1338 Niicitiarieh count 
Sai ciaeentte eats 7 “2,19990. | 
In connection with the Galveston disaster, Messrs Sqrermmont stock reserve. 12,980,750 14 .. 12,980,759 14 | 
Baring Brothers and Co., Limited; Brown, Shipley, Rentes, Tmmobilisées (kaw "22088 47 «. 99595093 47° oe is |) 
- N i . o 9, 1857) ......0. a a 
and Co.; N. M. Rothschild and Sons; and Speyer poset tna rareeea ot ty 100000000 0 .. 100000000 9 rengongen || 
Brothers inform us that they have been approached bank and landed pro- oi 
by several friends asking them whether they would Expenscs of management”. “Steno 7 22459585 3. r9seroe> 4s || 
receive subscriptions in aid of the fund being "ploy of the special re- “oN ST. SIN Gs |] 
raised in America for the sufferers by the floods in Sundries 222222222222222222 sneer oes 4 "+ B807444 16. ganas ag || 
Texas. They, therefore, wish to inform any who may pili eee seer 64 4. 53895'352 73 | 
desire to contribute to this fund, and thus show their | nani emOne _ «-5,019,028,575 98 ..4,661.442.791 ¢ 
sympathy with their American friends in this disaster, Discount ......... a ve wares. * 
that either of the firms will be pleased to receive con- Ne AB EARN ons oretseecscciecscvcccscnn, | 
tributions towards this object, and forward the same | i iy aaa aaeiceteet eee 34 
to the treasurer of the committee appointed by 6 above return, compared with that { 

. . ie : or the ; 
the New York Chamber of Commerce. We under- week, exhibits the following changes :— Preceding 
stand that a subscription list INCREASE. 
started in Paris and Berlin. Subscriptions have TLOMSUTY BCCOUMY .0.0..0..eeeeeeeecsessessesese o5UI oe 
been received amounting to £3,466, including, among:9 40 trrreneeeeens 18,680,922 
others, Baring Brothers and Co., Limited, £210; Circulation ........... SRORBASR. erhitalostdial nn 
Brown, Shipley, and Co., £210; N. M. Rothschid and Renee accent ama 


The London exchange has furthe 


Kleinwort, Sons, and Co., £210; Sir Ernest Cassel, The Bank has added £757,651 of gold to its sto: 
£210; Messrs Melville, Fickus, and Co., £105; Robin- is believed to have been received from Russi: 
son South African Banking Co., £105; Royal Exchange greater part of the increase is from the circulation, and 
Assurance Corporation, £105; Messrs Tyser and Co., !§ due to pocket money brought by visitors to the Exl 

The cash to-day and last week was ma 


The following were to-day’ 


as compared with £149,977 in 1898-9. ne onl org vt as = me, 


an: in 2 
ere 100 ** 93 40 . 
: 9 | Austrian Gold 4%.... 100.. 9955 . 
increased from £680 to £6,253. | Turkish Fours........ 100.. 2250... 233 
| Egyptian Unified .... 100.. 106 : 

| Bank of France Shares1,000 .. 3,999 


Par. Sept. 20. Sept. 13. 

c t o f ¢ 
. ° 0 225 

« 10020 + O 5 

e 102 273 0 20 

e 93 7 3 

» 100 4 

3 


Banque de Paris...... 500 .. 1,117 
| Comptoir d’Escompte 500... 593 
§00 .. 1,123 


Suez Canal eereeeeeee 500 ee 3349 
Northern Railway .... 500 .. 4,540 


: Western Railway .... 500 .. 1,077 
The returns of the Bank of France for this week, Jast | Orleans Railway ...... 500 .. 1,745 


Eastern Railway...... 500 .. 1,100 
| Lyons Railway ...... 500 .. 1,830 


of Italy Rails 680f, + 13f; North of Spain shares 20if, + | 
. 13273601 55| 4f- bonds 315f, + 1f; Saragossa shares 200f; bonds | 
In mining shares, Tharsis, 227f, 


ern arate 316,360,946 56 .. 290,799,558 73 .. 221,572,31956| 335f, — 4f 0c. 
Current accounts, Paris.... 395,654,154 61 .. 392,753,753 75 .. 356,185,308 88 __  5f 50¢: Cape Copper 154f, — 1f; De Beers 
Do branch banks ...... 72,355,527 0 .. 176,246,450 0 .. 73,573,458 0 ; P 87f' 25c, — 3f;| 
Dividends payable iss ists 2,936,163 75 .. 3,003,208 75 .. 2,424,355 25 712F, — 3f 50c; Chartered Company 25c, 3) 
unts and sun nte- . ( 
sa tgs face gig, COOMBS 4S ++ 6.295.248 64 .. 6,154,056 77 | Consolidated — = 97f, 
Rediscounte e last : ; 50e 
months ...........+. Hx 1.736997 29 .. 1,736.997 29 .. 146436 54 | LOE; Geldenhuis : me, 
GEEED Secescccevtsnences 38,331,361 78 .. 45,845,670 68 .. 26,136,934. 97 82f, — 3f; Buffelsdoorn 2!; 


r declined a point, to 
unaltered at 25 per cent 
tk. Some 
1, Dut the 


ii- 
le up as 


o——September 13.——. 
Francs. £ 

ee 2,244,931,189 = 89.797.248 

«+ 1,130,118,055 = 45,204,721 





ee 3,375,049,224 = 135,001,969 


8 closing prices and the 
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EBTO | Southern Railway .... 500 .. 1,297 05 6 

7 7 1 e. g 13,1900. Sept.21, 1 South of Austria Rail S00 .. 158 140 2 

Se - 0, = ; a“ ’ A le t ept. t" - Rio Tintos Ord. eereee 250 *e 1,492 1,490 0 + 2 
Pradte in addition to cap OO » *BARONIIO 0 .. Hanon” 9 | ‘The following are to-day’s closing prices, with the varia- 
= of June 9, 02313 54 .. 800231354 .. 8002313 4 | tionson the week, in stocks and shares not comprised in 
ae = Se Saas ons the above table :—Brazilian Fours 65f 5¢ —1f70c ; Spanish | 
its branches 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | vO #BOVE TA OB BSc. | 
eserve of landed property 4,000,000 0 :. 4,000,000 0 :. 4,000,000 o| Exterior 72f 92 lo, — 274c j Roctagnass ‘Theos nao | 
Sree eee aa. Seals 8 seein 6 c3meaiiees 0 | —,000; Bussian Threes 84f 25c, — 750 ; Chinese | oury 
Interest on securities trans- ' | 98f 95e, — 55c; Ottoman Bank 538f, — 2f; Meridional | 


— 5f; Ferreira 559/, — |, 
— 3f; Transvaal Land | 
Langlaagte ag ; | 
6 —|Randfontein 79f 75c, — 2f 25c; Robinson Mines || 
BD esonscensenttl 5,031,560,016 90 ..5,019,028,575 98 ..4,661,442,791 66 935f 50c, — 4f 50c . Oceana 50f, — lf oe: oe 
t ° t ° t «| and Jack 165f, — 2f; East Rand 196f, — 4f 50c ; — | 

i denienieneneneeael 5,393,730,146 18 ..3,375,09,224 14 ..3,114,466,440 79 Band 53f 25c, — 3f; Durban Roodepoort, 1O1f 502, 
ae ee ; i 59f — 22f; Lancaster |) 
— lf 50c; Rand Mines 1,052f, 22f ; 


Main Reef, 222i, — 4f ; | 





1f 50c; Robinson Bank ] 


eee . of | 
The investigation instituted a month back by — 
Do by branch banks ...... 275,737,269 0 .. 272,230,772 Q .. 257,679,952 0 bear” speculator in sugar, who charged certain parties 
1857 —" — i and has extended. 
and Mar th 29, 1878) -... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 o With cornering the market, continues, 
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= offence of engrossing is one punishable by the penal | THE UNITED STATES. 





he books of the firms against which the com- | 


i . . . | i 
code, and ized were seized for examination by official | (FROM OUR OWN Es 
| pan The perquisitions have now been extended to | New York, September 10. | 


nl for the account in alcohol, wheat and flour,, The volume of business does not enlarge at the East, 


and the books of a number of brokers and commission | and only a moderate improvement is noted at the West 
houses in 





CS 





those trades have been impounded. The | and South, but if expectations of greater activity when 
Presidents of the different groups represented on the politics cease to disturb are realised, current operations 
“Bourse de Commerce waited on the examining magis- | will be found to have laid a substantial foundation. 
wate charged with the inquiry to point out the disastrous | Bank clearings for the week show a decline of 24 per 
effect produced by these proceedings. He replied that cent. at New York, compared with 1899, and a loss of 
| the object of the investigation was simply to ascertain | 5 per cent. when contrasted with 1898. At other 
“ether any breaches of the law had been committed | leading cities bank clearings show a decline of 5:1 per 
| sufficient to justify indictments. _ | cent., as compared with 1899, but an increase of 16:8 
~The Clearing-houses for the wool trade at Roubaix | per cent. over 1898. The most important event of the 
| and Tareoing, to the operations of which the crisis from week in the industrial world is the agreement of the tin- 
over-speculation is attributed, were founded by decrees plate wage scale with the Amalgamated Association, 
in 1875, at the request of the Chambers of Commerce | granting about 8 per cent. advance to 25,000 hands long 
of those places. As the question of their suppression | idle. Other metal workers’ disputes are nearing settle- 
rill be raised in Parliament on the reopening of the | ment, while the Borden purchase of 500,000 pieces of 
Chamber of Deputies next month, the Minister of Com- print cloths at 27 cents, clears up the Fall market, and 
merce has asked these Chambers of Commerce, by letter, | is believed to preclude serious wage differences there, 
| whether they wished for the abrogation of the decrees _ There were also sold 150,000 pieces of odd goods. 
|| which would involve the closing, at least provisionally, | Weather conditions are favourable for crops. 
| of the Clearing-houses, and the suppression of the | It is a question whether the backward demand for 
dependent wool markets, pending the discussion of the | some lines of goods has not been due to a prolonga- 
‘Bill for the regulation of commercial operations for the | tion of the vacation season. A further improvement is 


account. The replies of the two Chambers have not yet | confidently anticipated when the business interests are 
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| been received. | actively engaged. The anthracite coal outlook is clouded 

|| The following was the value of French foreign trade | by the prediction that 140,000 men will strike. 

| in the month of August in the last two years :— | Commerce between the United States and Porto Rico 

| celia _ has developed rapidly since the new Act went into effect, 

} ope -- resem | May 1, 1900. Imports into the United States from | 

!] Food .......-. ses TL174,000 2,846,960 .. 67,698,000 2,107,920 | that island have increased 50 per cent. over those one year 
Raw materials .... 204,509,000 8,180,360 .. 213,496,000 8,539,840 | ago, and are three times as great as the average when 


|} Manufactures .... 67,770,000 2,710,800 .. 60,416,000 2,416,640 





| Porto Rico was Spanish territory. Exports to the island 





Totals... 343,453,000 15,738,120 .. 341,610,000 = 13,664,400 | have increased nearly 150 per cent. over one year ago, 

o saan. Pee eee ,and are nearly five times as much as the average 
1 —"° ‘Francs. | £ | When Porto Rico was held by Spain. In the month of 
|| Rawsinicrais.--. 20219000 — Seon760 :: 1tsa79000 — assa1e0 | July, the figures for which have just been completed by 
|| Manufactures .... 181,749,000 7,269,960 .. 163,202,000 6,532,080 | the Treasury Bureau of Statistics, the exports from the ' 
Post parcels ...... _ TEA 000 = — EAD... ~——9,708,000 = aoe United States to the island were $529,729, against 

Totals .... 545,895,000 = 15,835,720 .. 330,096,000 = 15,203,810 | $206,466 in July, 1899, and $156,296 in July, 1897. 


| 

| 

| 

| 

| The total imports in the eight months of the year | Taking the entire three months in which the new Act 
amounted to 2,999,866,000f (£119,994,640), against | has been in operation—May, June, and July—the exports 
| 3,023,912,000f (£120,956,480) in 1899. The decline on | to the island were $2,117,207, against $873,453 in the 
| the year was only 24,046,000f (£961,840), but there was | corresponding months of 1899; $485,279 in the corre- 
an increase of 102,836,000f (£4,113,440) in the importa- | sponding months of 1897; and $393,225 in the corre- 
tions of manufactures; food decreased 94,120,000f | sponding months of 1896. On the import side the figures 
| (£3,764,860), and raw materials 32,762,000 (£1,310,480). | for July, 1900, were $640,023, against $448,267 in July, 
| The exports rose from 2,657,761,000f (£106,310,440) to | 1899; $145,273 in July, 1897,; and $254,676 in July, 
2,665,328,000f(£106,613,120) ; food increased 80,856,000f | 1896. 

| (£3,234,240), and post parcels 24,721,000f (£988,840). It is apparent, therefore, from an examination of these 
On the other hand, there was a loss of 66,460,000f figures that imports from Porto R.co in the three 
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_ (£2,658,400) in raw materials, and 31,550,000f (£1,262,000) | months’ operation of the new law are fully 50 per cent. 
In manufactures. in excess of those for the corresponding months of 1899, 
| Anglo-French trade in August amounted to 44,380,000f | when the island was under the American flag, but the 
(£1,775,200) of imports into France and 97,149,000f | former tariff relations were yet unaffected, while they 
_ (£3,385,960) of exports to England. Compared with | are nearly three times as much as in the corresponding 
last year there was a gain of 3,020,000f (£120,800) in the | months of the closing years of Spanish control of the 
former, and of 2,554,000f (£102,160) in the latter. The | island. Taking the export side, the evidences of growth 
totals for the eight months were: 409,667,000f | are still more plainly apparent. The exports from the 
_ (£16,386,680) of British imports, and 794,749,000f | United States to the island in May, June, and July, 
| (31,789,960) of French exports. The imports | 1900, amounted to $2,117,207, against $873,453 in the 
Bained —17,655,000f (£716,000) on the year, the | corresponding period of 1899, $485,279 in the correspond- 
| French exports increased only 5,239,000f (£209,560). | ing months of 1897, and $393,225 in the corresponding 


= Impertations of coal from England taken for | portion of 1896. Thus the exports under the new law 
| Consum 
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are nearly two and a-half times as much as in the 
| Year from 3,876,030 tons to 4,944,260 tons. If the | corresponding months of 1899, when the island was under 
quantity imported in transit or for re-export is added | the American flag, but the tariffrelations yet unaffected, 
| De imports were 4,538,440 tons in 1899, and 5,670,780 and nearly five times as much as the average in the 
H a this year. At the end of August there remained in | closing years of Spanish control of the island. : 

|| bond 161,497 tons. Bradstreet’s table of Index numbers shows that prices 


| G ; . 
| (en 095, pnPorts amounted in August to 74,893,750f 


ption in the eight months increased on the 


ee 


pres 


cient o> aa 


| continue to decline, but the shrinkage is very small. On 

H (e19 ¢ ), and in the eight months to 321,735,793f | September 1, 1899, the Index number was 84,784. It 
} Eo The exports are set down at 4,323,942f | rose to 93,107 on February 1, 1900, since which time the 
a ‘ ~,997) in the month, and 40,962,225f (£1,638,488) | decline had been continuous, but very slow of late. Oa 
- € eight months. France had gained on balance | June Ist the Index number was 86,988, and on Septem- 
eed January 1st 280,773,568f (£11,230,942). The | ber Ist 86,581. Going back to the period of depression, 
ing. Us of gold imports over exports in the correspond- | the prices nearest to the first of this month are on 
8 Period of 1899 was 196,973,896f (£5,078,955). April 1, 1893, 85,995, and April 1, 1892, 86,676. 
re eee ema AI 
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These earlier figures are for quarters, and not for! as “shameful,” 
months. For the first eight months of the present impressions abroad as to the conditi Produce false | 
year, the average of the monthly figures is 89,804, and money market. ae 

for the corresponding period in 1899, 79,734, a gain of loan of the amou 


126 per cent. During the same eight months the 
volume of bank clearings, exclusive of New York, showed 
very slight changes, but including New York there was 
a decrease of 11°8 per cent. 

Although the railroads reported heavy gains last year, 
those of this year are much larger. The Commercial and 
Financial Chronicle gives a statement of railway earn- 
ings in the first half of several years. In the first six 
months of 1897 there was a small decrease compared 
with 1896. For the last three years the amount of 
increase and the rate per cent. have been as follows :— 


$ ° 
BBOD oc cvcccvcvcsescvccece 81,054,256 ...... 13-48 
BOD ccccvecscccwcsseseve 57,954,262 ...... 6°85 
BOO occvcvecseccesocnnce 61,032,532 ...... 12:0 


The roads which gained more than $100,000 each 
numbered 111, and their aggregate gains were 
$78,402,115. No road lost as much as $100,000. 

Aggressive steps are being taken by the Carnegie 
Steel Company to export iron and steel to all parts of 
the world. Eight great English transatlantic liners 
have been chartered for a year, and two of them are now 
loading at Philadelphia for export. Use will probably 
be made this winter of eight lake transatlantic boats 
now operating in the ore trade on the great lakes, and 
orders will probably be given this winter for sixteen of 
the new pattern boats that can be operated both on the 
lakes and on the ocean. The steel company is deter- 
mined to reach the markets of the world with its surplus 
product, and even more elaborate plans will probably be 
made to offset the action of the seaboard railroads. The 
sudden development of the new style of lake and ocean 
carrier will infuse new life into the Lake Erie and Ohio 
River Ship Canal, and in the next Session of Congress, 
when the Provisional Committee will apply for its 
national charter, the steel manufacturers of Pittsburg 
and others benefited will probably stand a unit in its 
favour. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruiy, September 19. 


The announcement last Friday that the German 
Government had placed £4,000,000 of Treasury bills in 
New York came as acomplete surprise to the market. 
There had been such frequent and positive assurances 
from official sources that the Government had no inten- 
tion of raising a loan now in the German market, that 
it was taken as settled that there would be no 
loan at all; for nobody believed the rumours 
sent here from New York occasionally during the 
past two weeks that bankers there had been sounded 
in behalf of the German Government in regard to a 
loan. As late as Thursday, when these reports from 
New York took on a more definite form, their correct- 
ness was duly and “authoritatively ’ denied. It was, 
therefore, an exact reflection of the state of opinion here 
when I stated in my letter last week that ‘‘ there are 
no indications that the Government intends to raise 
money through a new loan.” 

When the announcement came from London that the 
financial operation in question had been concluded in 
New York, it was at first received with incredulity. One 
great editor confesses that he regarded it as a ‘sorry 
bourse joke.” This incredulity was strengthened by the 
fact that the £10,000,000 Imperial and Prussian loan of 
February, 1899, was subscribed more than twenty times 
over, chiefly in the German market, and that the 
amount of the Treasury bills now contracted for 
was only £4,000,000. It was thought in some 
quarters that it was too open a confession of the 
weakness of the German money market to go across 
the Atlanitic to raise so small a sum; from this 
sentimental standpoint the transaction was criticised 
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and as calculated to 


The critics assert that a : ae 1 
nt in question could ver iy cent. 
been placed at home, which is undoubteal ma 
wiser opinions sustain the Government ar, oe 
too evident that the extraordinary demand ae Oy 
the German market during the past fow : st ade upon 
it in a condition where any accession peer a 
abroad should be welcomed. Moreover it —— from 
the Government Press that the Gomme Pr yan s 
to New York to seek financial assistance bet oo e 
transaction grew out of offers made by inc aoe 
financiers. The entire amount of the loan it is st = 
was taken by the Disconto-Gesellschaft, which ep 
viously provided for the sale of it in New York, ai 
: It is characteristic of the secrecy observed by thoge 
aving charge of the transaction that doubt stili exists 
here as to its precise character. The Commun) 
which the Disconto-Gesellschaft announced it to the 
Press, stated that the new Security takes the form of 
Treasury bills ; but the Berliner Politische Corresp »ndenz 
& semi-official publication, served to the newspapers as 
the recognised organ of Finance Minister Von Miquel 
denies that Treasury bills are to be issued. ft 
asserts that this borrowing takes the form of bonds 
of the Empire, and is a loan. This would corre. 
spond with the requirement of the Imperial law that 
Treasury bills must not be issued for longer periods 
than six months, whereas the sum raised in New 
York is taken for four and five years. Another point 
still involved in doubt is, whether the present transac- 
tion is complete with £4,000,000. The statement made 
in a London paper last Saturday that this is but one 
instalment of a loan of £10,000,000 was promptly denied 
here ; nevertheless, the statement is again mads with 
some show of authority by the Frank/firter Zeituny. The 
highest Government officials, however, have declared in 
private conversation that the present transaction covers 
the needs of the Government, and that no further 
borrowing is contemplated. 

It is stated that the sum raised will not be sent here 
in the form of gold, but that exchange will be sent 
instead. It is surmised that this will be sterling 
exchange, which the Reichsbank will hold in its port- 
folio to be used in emergencies to prevent gold exports 
to London. Exchange on New York, it is added, would 
serve the same end, since the Americans have large 
balances to their credit with German banks. In any 
case, the transaction must result at an early day in 
improving considerably the status of the Reichsbank. 
According to the return for the 15th, which was 
issued yesterday, the item ‘‘ State Funds,’ representing 
Treasury bills taken over by the Bank, shows a further 
increase of £758,000, making a total of £1,488,000 since | 
September Ist. 

The rising tendency for money, noticed last week, 
continued till Saturday, when the open market rate for 
private discounts reached 4} percent. This rate was 
maintained till to-day, when a decline of § occurred, 
One important cause for the rising rates was the fact 
that the mortgage banks recalled their loans in large 
sums for the 15th, in preparation for the stringency ex- 
pected at the end of the month. Moreover, the offerings | 
inces were very heavy last | 
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of discounts from the provi 
week. oe 
The market for industrial shares has been very 
irregular for a week. Especially in iron shares = 
have again been heavy declines in quotations. : | 
public have been throwing their holdings — et 
market without regard to prices. For some months | 
financial Press has been arguing that prices for i 
shares had reached so low a point that 1t be } 
impossible that they could sink lower ; but on . oe 
price-falls were recorded which marked the day ee 
of the worst that the bourse has seen since the ead | 
set in six months ago. The market ge en 
two points lower upon the enncenemen ese re 
Upper Silesian Rolling Mills Association ha Pr ae 
reduce prices by about 30s the ton, and = ~ A | 
ing resulted in panicky drops in prices. am 
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September 22, 1900. ] 


Sai isagreeably disappointed 
ee te eee report of the 
p abe. The year’s results were, in pe 
aan brilliant, but as the dividend was only 
i d to 16 per cent. ( s 
eae was expecting 18 per cent., Laura shares 
| the Oe avily sold, and they fell 
| wane beerity 044, 30% withatanding the fact that earn- 
| and ~ _ deduction of all working expenses and 
| 108s Se £485,310, or £79,170 more than last year. 
interest pany. writes off £225,000, against £175,000 
= It is an excellent illustration of the solid 
| Fancpial rmethods of the best German joint-stock indus- 
|| trial companies that the Laura Company this year writes 
= e than it distributes in dividends. 
1 “Temke reduction above noted is the most important 
| et made in the German iron industry ; indeed, yi the 
| a important reduction as yet officially made y any 
'| of the syndicates for rolled goods. The reduction - - 
| 1903 the ton. How far this price, however, will be 
|| adhered to it is impossible to say, since it is known that 
'| many prices as quoted have for some weeks been merely 
} nominal. The phenomenon has become quite general of 
| late that dealers systematically delay to take rolled 
goods already contracted for, hoping thereby to compel 
|| the mills to make concessions from contract prices ; but 
| this attempted breach of contract has everywhere been 
| unsuccessful. The mills insist upon full prices for contract 
|| goods, since it has become evident that new orders 
‘can only be had at serious reductions of prices. The 
"absence of new orders, indeed, has now become so pro- 
‘nounced that it is referred toas a calamity. On Sunday 


i 
| 
ii 

} 
1 
| 





the pressure for price reductions. A committee was 


complained that the mills were now offering goods 
directly to customers at prices lower than the dealers are 
| paying under their old contracts. 

| : : os 
The pressure for coal still continues, but the opinion 
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this sum is very much beneath what even pessimists 


15 per cent. last year), whereas | 


5.20 points on Saturday | 


a meeting of large dealers was held at Cologne to con- | 
| sider the present situation, with a view to counteracting» 
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expected. 


Since the Austrian Reichsrath has been dissolved and 
the uncertainty of what will happen has become 
greater than ever, as there is little or no chance that 
new elections will alter the present state of affairs, the 
Liberal papers have indulged in the cruel pleasure of 
enumerating all the important and useful economical 
reforms and innovations that the past session of four 
| years has not procured for Austria. The most painful 
disappointment was caused by the delay in the building 
of a second railway line to Trieste across the Tauern 
range Of mountains, for which a sum of 500 million 
crowns is necessary. This railway is considered 
|indispensable for the interests of Austrian commerce, 
| and without it exports, though they are now increasing, 
will not be able to develop to any really important 
| figure. Some of the other plans that have had to be 
|abandoned on account of the Levislative Assembly’s 
'inability to work are the reform of the laws on cheques 
-and on industrial rings, on the promotion of industry, 
'the reduction of labour in mines to nine hours, the 
_ extension of the port of Trieste, the suppression of cattle 
| plague, and many more reforms and regulations of an 
‘equally pressing nature. The longer the interregnum 
lasts, the more questions have to be provisionally settled 
_by Imperial decrees, all which a new Parliament will 
| have to discuss and subsequently sanction, so that an 
| incalculable quantity of valuable time will be again lost 
‘to really useful legislative work. 
| Ina very important branch of Austrian industry, the 
cloth trade, the system of protection has not been 
fortunate. The bankruptcy of the fifty year old firm of 
Adolph Low and Sons has caused the situation of the 
/cloth trade to be discussed, and it has been established 
beyond a doubt that over production is the cause of the 
present precarious situation of this branch of industry. 
Not only have the improvements in the machinery 
induced manufacturers to turn out much more cloth 
than they have customers for, but competition has been 
so great that the desire to reduce the cost of production 
by producing enormous quantities has become general. 
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is held here in coal circles that the demand has been to | Instead of waiting for the regular orders from retailers, 
‘some extent artificially stimulated by the fear of con- | as was the custom formerly, the manufacturers now sell 
sumers that they will be unable to supply themselves | their goods in large lots to speculators at the lowest 
for the winter. It is further believed that within a fort- | possible prices, and these find buyers by selling cheaply, 
night this fear will be seen as groundless, and that then | and get their profits by selling enormous quantities. 
‘little will be heard of a coal famine. Others, however, | Of course, this is an unsound state of things, as the 
take a less hopeful view. For the remoter future the | frequent bankruptcies in the manufacturing towns, 
supply of coal promises to be abundant. According to a especially in Briinn, have — The eee 
recent inquiry of the Ministry of Commerce, there are | bankruptcy of Adolph Low and Sons are now publis . 
now 72 mines being opened up in Prussia. It is esti- The value of buildings and machines is estimated a 
mated that in 1901 these new mines will increase the | 5,021,891 crowns, the stock of material and finished 
coal supply by 2,500,000 tons, and in 1905 by 12,000,000 | goods at 2,571,650 crowns, and there are other assets to 





tons. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, September 18. 
The German loan in America has not failed to impress 
the Vienna bourse most unfavourably and to put an end 
to the short respite from chronic depression which had 


| 
Vienna 
the loa 
news from China, the sudden fall of Glasgow warrants, 
and the depression of the Berlin bourse were so many 
pretexts for not engaging in any kind of business, and 
the bourse was literally at a standstill. The state of 
affairs in Budapest is pretty much the same. 
tax on transactions on ‘Change which was put in force 
- August Ist has according to the official returns pro- 
uced ridiculous results, The total receipts from this 


’x during the month of August were onl 5,700 crowns, 
not quite £240 sterling, a re ; 


Overnment dor 
and collecting. 
Tesponsible for 
‘towns per mon 





The 


ng, a result which must make the 
ibt whether the tax is worth applying 
Even if the dead season must be made 
the August receipts, more than 10,000 

















been experienced during the last week or two. The) 


papers echoed the deprecatory remarks made on > 


| 

| appointed to try to establish a better understanding with | 

| the mills. The nature of the understanding aimed at is | 

‘apparent from the fact that speakers at the meeting 
n by leading German journals. To-day the latest _ 


th cannot be looked forward to, and even’ 


‘the amount of half a million crowns, so that the total 
| assets amount to something more than 8,000,000 crowns. 
The total debts amount to 7,605,672 crowns, besides 
which there are endorsements to the amount of 4,000,000 
| crowns, and debts towards members of the family amount- 
| ing to 1,222,000 crowns. A number of wealthy financiers 
| are anxious to help the distressed firm in every way, and it 
‘is believed that its embarrassments will soon be over- 
‘come. The losses incurred by the firm since January 
‘last amount to 14 million crowns. 
| he Austrian sugar trade is looking forward to a 
brilliant season, such as it has not rejoiced over for 
many years. The stock of sugar has been estimated as 
being from 300,000 to 400,000 tons less than it was at 
this time last year. In Hamburg there are 23,000 tons 
against 135,000 tons; in America 61,000 tons against 
180,000 tons; in Cuba 6,000 tons against 27,000 tons, 
In Europe this coming demand was felt, and 7 per cent. 
more land was planted with beetroots, so that if the 
harvest is good the production will be 59} million tons, 
against 55! million tons in 1899. But it is not probable 
that this increased production will be realised, because 
the late summer and early autumn have been dry and 
the beetroots are not well sos a as to size, though 
the quality is considered excellent. 
The Sesisien Department for Home Affairs has just 
published the detailed arrangements for the census to 
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take place on December 31, 1900, which will comprise a 
census of trade, commerce, and agriculture. In Hungary 
the census will take place on the same day. 

It is announced from Constantinople that the share- 
holders of the Turkish Tobacco Monopoly will have every 
reason to be satisfied with the returns and dividend of 
1899-1900. The total receipts were £7r260,000, against 
£790,000 in the previous year. £17100,000 will be 
reserved for next year, and the shares will secure a 
dividend of 16f each. 






(2) Buy more fuel, 
(3) Procure calcareous ( 







These changes would 
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Everyone must appreciate your Commissioner’s desire ‘‘ fluxes” 






by means of “round” figures, besides saving your ore and which is flux. 
readers’ brains the task of following statistics tothe | Ifthe Mount Lyell Field 
third decimal figure. Being on holiday, and removed from if the Mount Lyell Mine 







course. The tonnage of ore smelted by the Mount output of the field. 





probably not more than 750 tons of its own ore. 









there is no silica present in the pyritic ore (the quantity | their own account. 







smelted :—90 per cent. of 750 tons equals 675 tons of | yours very truly, 
iron pyrites; 675 divided by three equals 225 tons of __ o 
siliceous flux; deduct 5 per cent. siliceous flux already| n Cergniat, Le Sépey, s 


siliceous flux. 







cerned, it has within the last year availed itself of the | 
siliceous copper-bearine ores mined by other local com- | 
panies, now being supplied as under :— 






Men of Note in Finance and 
Tons : 


Per Day. 









This is above the amount called for by my calcula- 
tion, but it must be borne in mind that the siliceous | 
ores contain 15 per cent. to 25 per cent. of pyritic 







By C. E. Merriam, J.R. 


a figure considerably under the above ore tonnage. 


e NEW LOANS AND 
As the Mount Lyell mine yields a highly pyritic ore 









constant working conditions. If silica be present mt Metropolitan Electric Supply 
more than 30 per cent. of the weight of the pyrites, it! ...8/°Warwickshire Water Co. 
will be found practically impossible to maintain the heat | | Ord. and Pref. 4000 oa ass 
and to get the slags to flow—there will be too little heat |“ “" * " * — 
and too small a proportion of iron present. To main- 






Total offered for subscription to date 













tain the heat coke must be added, and to correct the io "  iennien 
excess of silica lime must be added. Be ee a 107 404.240 
From these considerations it is clear that the Mount 189B.co.esscesseseeeres TOPE Gg 





Lyell Company is at present doing as well as is possible | 1896 120,781,156 








a eptember 22 1900, | 
with the output of its own ore, a 
more siliceous ores unless it is 

(1) Reduce its own ore cutput, 


basic) flux 
(4) Change its style of smelting. tiie | 


adie tie a —— revolution 
y of the Moun ell Company ical | 
abandonment of its seaiidioens ine pigeon | 
relegation to the subordinate position of a flux joa ag | 
On the other hand, the position of the com aia | 
supplying the so-called fluxes is strong. — 
are really ores from twice to five times | 
as the ore they are supposed to flux. 


there, I beg your permission to supplement his account The figures show that the Mount Lyell Company is at 
of the position of the principal enterprises on the spot. present turning out more copper from 


es" than from the much greater output of its own 
to give a fair and useful impression of these enterprises ‘‘ore.’’ The common-sense man asks whic 


reports and books of reference, I gladly take the same additional furnaces must be erected to cope with the 
! As it is more natural that copper 
Lyell Company is considerably less than 1,000 per day, smelting furnaces should be erected by copper ore 
producers than by flux producers, the company to lead 
The siliceous flux required by the Mount Lyell Com- the way in this is assuredly the North Lyell. The | 
pany is very much less than 1,000 tons per day; in fact, erection of these smelters will also be a good thing for | 
is much less than the amount of its own ore smelted the Mount Lyell Company, as the North Lyell will then | 
daily. The amount of siliceous flux necessary for be able to buy and use as flux the immense deposits of | 
smelting a pyritic ore may be pretty accurately calcu- | pyrites now lying useless in the Mount Lyell mine 
lated at one-third of the total pyrites present, assuming because they are too poor in copper to be smelted on | 


present, if any, will pro tanto go to make up the neces- _ While finishing this letter I have just received your 
sary third). The Mount Lyell Company’s ore contains _issue of September 8th, and am glad to note that it 
probably about 90 per cent. of iron pyrites, and, say, answers some of the questions raised in your Commis- 
5 per cent. of silica, and assuming 750 tons per day to be | S10ners report on the North Lyell Company.—I am, 


in the ore, 37 tons; leaving to be added 188 tons of | September 13, 1900. 





Originally a barren flux from the Mount Lyell Com- | ee eres) fe ae 
pany’s own quarry was used, but, fortunately for all con- | BOOKS RECEIVED. 


Railway Operations: How | 
Shirley Eaton (New York), the Iailroad Gazette. j 


Bassett. (London) Effingham Wilson. 


NG is ccc ec ana edna vsansaennee 100 Studies in History, Economics, and Public Las No. 2, 
OR dios cena see sumed 100 ‘Colonial Immigration Laws.” — By Emberson | 
OO TIE TEES ccoce Edward Proper, A.M. No. 3, “ History of Military 


240 Pension Legislation in the United States.” By 
William Henry Glasson, Ph.D. No. 4, “ History 
of the Theory of Sovereignty since lousseau. | 


. ° ene ————_— 
matter, which reduces the amount of available silica to 





the Mount Lyell Company is enabled to smelt on the The — ee oon me yn, exclusive of vendors 
pyritie system, which means that the heat of the | shares, &c., Dave 


Capita! Applications. ; 
furnace is maintained by the combustion of the iron and | a sie Payment Purtber 
sulphur which compose the pyrites. But the heat | Capital. the Public, Thereon, Liability 
cannot be maintained if much extraneous non-com- aad 130576424 ss 
bustible matter be added. Even now it is found | peer rr ic week — ae 50.000 .. 2500 v» $7,500 
necessary to add about 2 per cent. of coke to maintain eee Sa ak 65i°7777 100000 2. 250,000 1. 25,000 +» 225,000 


"., 150,000 .- 150,000 .- 150,000 .. + 


000 .. 40,000 .. 4.000 
139.000 .. 139,000 .. 159,000 






—=—— 










d ons 
nad cannot consume 


prepared to :— 


t In the objects | 


These fluxes || 
8 4s rich in copper i 


. The a 

es comparison | 

THE MOUNT LYELL MINES. Mount Lyell ore, 750 tons at 24 per cent... ~~ oa ] 

TO THE EDITOR OF THE ECONOMIST. North Lyell ore, 100 tons at 124 percent. ae 12 5 sai | 
; in Lyell Tharsis ore, 100 tons at 5 per cent. ., 5 
Sir,—Having recently visited the Mount Lyell Lyell Blocks ore, 40 tons at 5 per cent... 2-0 

field and gone over the same ground as your Com-— jamin eae 
missioner, who has reported on the principal mines Tons of copper produced ............ 195 18°75 


its bought 
h is copper 


generally is to progress, and 
is tO maintain its yield, 


Joun S. MacArruvr. 
Aigle, Switzerland, 


to Know Them. By J. 


Commerce. By Herbert H. | 


, Po.D. | 


NEW COMPANIES. 


4,000 .. 36,000 


~ 629,000 9500 «. 308,500 
629,000 .. 320,500 .. 
Total offered for subscripwon for the 





whole year— 33,169,704 
1899. .ccccccseccscoseer® aT 65 
| [BOB .cccccccccccceere’® 
PP 
ISI. ccccccccccccessses® 
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~~ SS OO ew CO KS CO 
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_—- = 





4 State as y he 


gest 
| geptember 22, 1900. | 
| 


| 


- of these figures 
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NEW A gpl i 
_— Limited. This company, formed in 

E. Willis @rbecription the balance of its unissued capital, 
1898. offers f 10,000 five per cent. preference shares of £5 
CoE will bring the total capital to £400,000. The cer- 
each, Wnts of the business are stated separately for five 
tified ae have been steadily progressive. For the year 
yeare, Der ynber 3lst the amount was £32,226, while the sum 
ended ~ yay the preference dividend is £10,000. In view 
et a and the fact that the preference shares already 
igsued are quoted at 51, the offer will probably be readily 
responded ti ire Water C any.— The directo 

Worth Warwickshire Wa ompany. ee ors 

nee that they are prepared to receive tenders for 2,000 
ac shares of £10 each, ranking for dividend up to 7 per 
7s 2,000 5 per cent. preference shares of £10 each. 
aay area of supply, as extended by the Act of 1900, 
contains a population of about 45,000, and has a rateable value 

¢ about £250,000. The districts to be supplied are in 
veoxianitY to Coventry, Rugby, and Leamington, and on the 
a adjoin the area of supply of the Birmingham Water 
Undertaking. : : 

Barry Railway Company. -The directors are prepared 
to receive tenders for £139,000 5 per cent. debenture stock 
created under the powers of the Companies Acts of 1895 and 
18%. Forms of tender and full particulars can be obtained 
from the secretary of the company. 
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Treasury Bills.—Tenders for £2,000,000 Treasury bills | 


were opened to-day (Friday) at the Bank of England. The 
amounts allotted were as follows:—In bills at six months 
$1,000,000, and in bills at nine months £1,000,000. Tenders 


were accepted as under :—The bills at six months at £98 Os 5d 


about 64 per cent., above in full, and for bills at nine months | 


at £97 ls about 17 per cent., above in full. 
are equivalent to a discount rate of £3 19s 2d per cent. for the 
six months’ bills, and £3 18s 8d per cent. for the nine months’ 
bills. 





MEETINGS, &c. 


WEARDALE LEAD COMPANY, LIMITED. 
An extraordinary general meeting of the shareholders in the 


These allotments | 


| In avery quiet way to friends and 


, they would not lose sight of those 


Weardale Lead Company, Limited, was held on the 17th instant, . 


at the Cannon street Hotel, London, when the following resolu- 
tions, which were passed at an extraordinary general meeting of 
the company held on August 30, 1900, were submitted for con- 
firmation as special resolutions, viz.:—1l. “That the Weardale 
Lead Company, Limited, be wound up voluntarily, and that Mr 
Alfred Pegler be and hereby is appointed liquidator for the purpose 
of such winding up at a remuneration of fifty guineas.”” 2. “That 
the liquidator be and hereby is authorised to concur in the 
registration under the Joint Stock Companies Acts, 1862 to 1898, 
of a new company under the same name as the present company 


with a nominal capital of £100,000 divided into 100,000 shares of | 


' were Mr Massey-Mainwaring and Mr Stokes. 


£1 each, having power to acquire and take over the business, 
property, assets and liabilities of this company, and with a new 
memorandum and articles of association substantially in the form 
of the proof memorandum and articles submitted to this meeting.” 


_—————— ee - - —_ 


MILLIONAIRE, LIMITED. 
The statutory meeting of the shareholders in the Millionaire, 
Limited, was held on the 20th inst., at Winchester House, London, 


| Mr P. L. Gell presiding. 


The secretary (Mr H. W. Beavis) having read the notice con- 
vening the meeting, 

The Chairman pointed out that, though the meeting was of a 
purely formal character, and there was 
was, at the same time, a convenient 
cating to the shareholders what had taken place since the 
issue of the prospectus. It was somewhat of a disappoint- 
ment that Mr Morgans, their managing director, was not present 
on this occasion, as he was the mainspring, not only of this mine, 
but of the sister mine, which was doing ex 


no resolution to pass, it 
opportunity of communi- 


eedingly well. Mr Morgans 
Various questions arising 
to be attended to, and, as the 


had been delayed by his responsibiliti 
out of the federation movement had 
rec gnised leader of the mining intere: ts of the Government. it fell to 
him to deal with the exceedingly difficult question with regard to the 
licenses in connection with the cyanide process in West Australia 
He (the chairman) saw from the newspapers that some mines had 
compounded, and others, he believed, still intended to test the matter. 
Mr Morgans, he understood, was pinion that there was no 
feasible claim to insist upon these royaities being paid. The matter, 
however, would be disputed, and if he was not successful on that 
line, the West Australian Government would probably strive to 
come to terms with the companies that owned the patents, and buy 
them up, and the capital sum which had been raised would be 
repaid by certain duties which would be levied on the mining 
industry, and after a certain number of years—not very many, when 
they came to realise the enormous wealth of that district-—that 
would be paid off with the sinking fund, and the industry would 
start clear for the future. That was by far the best arrangement 
that could be made. As regarded the allotment, the directors had 
a very difficult task. They had reason to believe that their friends 
had confidence in this mine, and their great anxiety was to satisfy 
them. As thé shareholders were aware'they issued their prospectus 
‘onnections. The issue was 
enormously over subscribed, and although in the allotment they 
did the best they could to satisfy them all, he was afraid they had 
disappointeda great many. However, in any future developments 
they had disappointed on that 
occasion. As regarded the board, the shareholders would remember 
that Mr Morgans, the managing director, was to take his 
seat after allotment. He was by far the largest shareholdér in 
the company. Mr Gilbert, the chairman of the successful West 
Australian Mount Morgans, was also to joih the board after 
allotment. Both these gentlemen had done so. The vendors, 
who did not agree to take payment in either cash or shares, but 
said they would have it in shares, except so far as the sum agreed 
upon, reserved to themselves the right of nominating two 
directors in consideration of their very large interest, and he should 
like to mention that some of the vendors, after they had parted 


| with the mine, came and paid hard cash for shares which were 


The two gentlemen that they nominated 
g Then they had also on 
the board Mr Reginald Gilbert, the chairman ofthe Westralian Mount 


offered for subscription. 


| Morgans, who knew the mine, and had a large stake in the company. 


3. “That the liquidator be and hereby is authorised pursuant to | 


section 16] of the Companies Act, 1862, to sell to the new company, 
upon the registration thereof, upon such terms and subject to such 
conditions as he shall think fit, all or any part of the property and 


| assets of this company, with the exception of the uncalled capital, 


but so that the new company shall undertake all the debts and 
liabilities of this company, shall pay the costs of winding up and 
provide the funds (if any), which may be required to purchase 
the interest of any dissentient members whose interest the 
quidator may have to purchase, and that every member of 
‘is company who may claim the same within 14 days from the 
Ste of the registration of the new company (or, in the case of 
leeldetce residing abroad, within such further time as the 
by him : oe et rmine), shall in respect of each share held 
bcm _ vee 1 all calls have been paid, be entitled to receive 
ee, ph ne “* te him two shares of £1 each in the new company 
> te ee : h the sum of 15s as paid up thereon, such shares 
ced - dy him in full satisfaction and discharge of all 

’ and demands in respect of his interest in the assets of this 


aan and things as may be necessary for carrying the 
ae into effect.” Mr George Richardson (the chairman), 
The Secretary (Mr Alfred 
“onvening the meeting, 
1@ Chairman said 
ask the proprietors 


Pegler), having read the notice 


i that the object of the meeting was only to 
mously passed « “a confirm the resolutions which were unani- 
business befo at the previous meeting. There was no other 

ore them, and as the object of the resolutions had been 


fully ex i S & 

y P plained at the la st i i ; 
: : ae meetin he we ld 7 p y . ms 
t elr confirmation. ‘ ; : ce ; - 


Mr G opki . ° 
The wher pkins seconded the motion, which was duly carried. 
and said rman thanked the shareholders for their attendance, 


they would be glad to hear that the mines were in as good 


ture they» n he last addressed them. He hoped that in the 
that the 2 Baise be able to make a very satisfactory showing and 
ertaking would soon become a dividend-paying*concern. 


A vote ca , 
proceedings thanks to the chairman for presiding, terminated the 


Two other directors of the Westralian Mount Morgans, Mr C. A. 
Winter and Colonel A. J. Filgate, were also on the board. The 
remaining directors represented important financial interests in the 
mine. Therefore the shareholders would see they were no mere 
ornamental directors; they were all largely interested, and no 
doubt would do the best they could for the mine. Finally, to con- 


| clude what had been done on this side, he might say that they had 


obtained a special settlement in their shares. As to what had 
been done at the property, of course it was not easy to get to work 


| with great rapidity when the mine was situated at the other end 


of the world, where it took four or five weeks for a@ letter to be 
carried ; still, they had lost no time. They could not spend money 


_ on the mine until they had had their title completed, and that was 


not got through very rapidly. When, however, that was accom- 
plished, they authorised the work to proceed immediately. They 
had got Mr Percy Morgans, the son of their managing 
director, to supervise the work, and acting under his 
immediate direction was Mr Gilbert, the nephew of a member 
of the board. Since the prospectus was issued, they had 
obtained a guarantee as to their water supply from the Westralian 


company an ce ; 7 ' Mount Morgans Company, so that there would be no difficulty 
*mpany and the liquidator is hereby authorised to execute and do |! page mn ’ 


arising under that head. Then they had received a letter, dated 
August 20th, from Mr Morgans, in which he described what he 
had done since the company obtained possession of the mine, and 
transmitted the capital necessary to set to work. Having read a 
porticn of this letter, the chairman said he thought he had told 
the shareholders all that the directors had been able to do so far, 
and he hoped they would agree,with him that at any rate the board 
had lost no time, but had pressed forward matters in every way they 


could. He alsotrusted that they would feel that the company had 


every prospect of good management and of success. y 
A vote of thanks to the chairman for the information he had 
given the shareholders terminated the proceedings. 


a ll Od 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| —— RECEIPTS. | —-— RECEIPTS. 


| wetimate Apl. 1, 00,,Apl. 1, 99, Week Week 
| for | to to | ended | ended 
|the Year Sept.15, Sept. 16, | Sept. 15, | Sept. 16, | 
jeveathreees 1900. § 1899. | 1900. (| 1899. 
Custom: | 23. ee 0m «9 on o00 9 379,000 436 000 392,000 
ES ee es | 33'550,000 12,918,000 13,048,000 418,000 471.000 | 
Estate, &c., Duties .......-. | 13,000,000 6,434,000 6,010,000 161,000 220,000 
tne wntimenie 8,550,000 5,507,000 4,013,000 100,000 111,000 
Land Tax and House Duty 2,450,000 545,000 565,000 10,000 a 
Property and Income Tax 25,800,000 4,804,000) 4,271,000: 25,000 79,000 | 
ae 13,800,000 5,020,000 5,280,000' 180,000 220,000 
Telegraph Service ........ | 3,550,000 1,595,000, 1,565,000 a 
Crown Lands ............ es, 450,000 165,000 145, 
Interest on Purchase Money, 
of Suez Canal Shares,| } 
Sundry Loans, &. ...... 850,000 493,684 492,548 ot és 
Miscellaneous ............ 1,900,000 900,917 827,112 3,000 3,000 | 
|__| | 
Total Receipts .... 127,520,000 45,404,601 45,595,660 1,343,000 
Payments to Local Taxa- | | 
tion Accounts............ 9,551,000) 3,519,814 3,421,078 162,622 141,762 


Total Revenue (including 
payments to Local Taxa- 
tion Accounts) .......... 

EXPENDITURE. 





| Kistimate ale 4 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, — a = 
including Apl. 1, ‘00Apl.1. 99, Week Week 
Supple- to to ended ended 
mentary Sept.15, Sept.16, Sept. 15, | Sept. 16, | 
Estimates 1Y00. 1399. 1900. | i099. | 
a 2 z a x 
Permanent Charge of Debt 18,560,000 9,154.255 11,239,836 ; oh 
Interest on War Debt...... 865,v00 366,625 
Other Consolidated Fund 
ENOL. cadansiehessbean 600,000 712,743 708,060 non. aoe 
Payments to Local Taxa- 
tion Accounts............ 1,150,000 640,64 225,832 412,554 Ss 
Supply Services............ 141,391,000 67,945,926 35,444,697 2,550,000, 1,100,000 
463,370,000 78,799,192 47.618,425 2,962,554 1,100,000 
z 
Balances Bank of England ...... SbUskekb Athen Mab eb dats 3,049,723 2.955.558 
ek IONE os cae ceenin Sévosvcesceses|  S0L0ER - 957500 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 5d; Half-yearly, 18s 64; Yearly, 37s, 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris: 224 Hue de Rivoli; Nice: 
48 Quai St Jean Baptiste 


" Che Bankers’ Gazette. , 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 19, 1900, 


ISS ay DEPARTMENT. 








, £ 
Notes issued ........ 52,943,510 Government debt.... 11,015,100 | 


Other securities 6,759,900 | 
Gold coin and bullion 35,168,510 | 


52,943,510 


92,943,510 
— DEPARTMENT. 
. , s £ 
Proprietors’ capital .. 14,553,000 Government  securi- 

Rest ....e0-.e00+. 5,766,492 ties .......... »++« 12,404,424 
Public deposits* .... 6,706,692 Other securities .... 27,287,552 
Other deposits .. ..+. 39,573,967 Notes ...... seseeeee 23,560,060 

Seven-days and other Gold and silver coin. . 14 
Ti iakekeenseesss 20RD an eer 
64,745,020 64,745,020 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. F 


Dated September 20, 1900. HE, G. BOWEN, Chief Cashier, 


_ ____ FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 
nae Seanpene ° 
Cironlation (excluding 7-day and other bil!s) .... cvessese «URARS 
TED 66. ccbdnbsbnsberaoneeeece sieve . om eveccece 3,167 
PEED. wsccksnnivavcedethsscvnbie cossiese §«GIBIMT ccccces “2 
GIOVOTMUROMOBOOCUTINES occ ccccccccccvvecceccics é a eceesese 3,013,070 
Other securities........... ee ee eee 2,275,572 ccccvese ee 
Ph pas cubebennibusatbbadeiedssondvesesessed s+ SERIE: sccsente oe 
EE. ceanaandvbotecn poscubocccecodce bbe Reese Seema S967 cccoccce oe 
ROSCTVE. 2.0.0 ssecescccceseccccceres sieeerresess oo ee es 
The following shows the amount of the circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Discount, for three months ending September 19, 1900:— 
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1,496,000 | Bank Returns, thie Bank Rate of Discount, the Price of © 


137,071.000 48.924.415 49,016.738 1,505,022 1,637,762 


' 


—__. 


— 


Circulation Securities 5 

Coin ana_,i2 from ! (excludin in Seg 
Date. Bullion, Abrosdor ony Post Deposits Banking Reserr, 22 
out for Bills) Depart erve. 32% | 

| Export, — ment. 334 
i fence rennet ateeemenge R3 & | 
June 27 33642 121 389,000 out! 30,15 - é é % | 
) dune 27 535,642, 000 out! 30,195,37 BS 45.189 229 9 

| July 432/691,617| 206,0000nt 30,939°705 ‘sears 0.698782 ee oy 
1) 51,665,034, 605,000 out 30,610,180 50,878,201 50,278,900 leo 31h — 
18 51,488,315, S1E,000 out 30,352,455 49,454,175 48778 237 jeeeees S88 

| 25 31,639,576 305,000 in 30,118,240 49.628'976 4g\573 307 (ue S884 
Aug. 131,033,450) 31,000 in 30,866,830 51,542/54g 50876 124 woe o3'— 
8 30,428,905, 159,000 in) 30,582815 48.675748 49'377 a5 pte 

| 15 30,859,289) 59,000 in 30,251,935 50.188'950 S0'la2's41 [eye SR 
| _--22.33,355,399 2,055,000 in 29917475 515559.112 4s\s2ses0 sree SA 
|. 29 35,3%0,221/1,923,000 in| 29,809,725 49,191,169, 43997703 2s sieoee by — 
| Sept. 534,524,430 985,000 in) 30,079,995 46,540,678 41.234'%65 23721 3-, t 
| 12'34,922,760| 265,000 in 29,563,075 45,605,079, 39.429'673 Dafoe’? Soh 

19 35,168,510, 39,000 in, 29,383450 46,280,653 S969 9762, oty 





Subjoined is cur usual table, affording a comparative view of the 
onsols, the 
& period of 
as ten years 


Price of Wheat, and the Leading Exchanges during 


three years correspoxding with the present date as well 
back, viz. :— 


At corresponding dates 





Sept.17, | Sept.22, Sept.21,  Sept.20. gent. 19 
| with the present week. 1890. 1897. 1898. 1399. 1yoo, 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 24,518,875 27,037,475, 27,103,665 27,648,315 29,383,450 
Public deposits .......... 3,033,533 8,973,782 9,320,635 8,256,771 6,706,892 
Other deposits ............| 27,790,345 39,500,690 35,701,803 39,578,460 39,573,957 | 
Government securities.... 14,415,362 15,429,726 12,988,595 13,067,858 12.404'494 
Other securities .......... 21,342,288 29,161,969 27,975,917 28,490,889 27.287'559 
Reserve of notes and coin 153,672,750 24,349,605 25,495,214 24,466,091 25.053.044 
Coin and bullion.......... 21,741,685 54,657,0/8 35,801,885 35,714,406 35,168.510 
Proportion of reserve to 
DD (cat chedewanaes 44 % 508% 5012% 512% 1% 
Bank rate of discount .... 4% 23% 5% 54% 4% 
| Marketrate, 3 months’ bills 4 23 3 2te Sy 33 
| Price of Consols*......... -| 95% ally 109, 10+ 58 
Price of silver per oz. .... 554d 27a 28, ,d 27a Bred 
Average price of wheat.... 333 7d | 333103 253 7d 255 4d 283 4d 
Exchange on Paris (short) 25.25-30 25.18j-253 25.28j-55) 25.274-324 25.15.20 
— Amsterdam (short) 12.13-23  12.19-2% 9 12.13-24 ) 12.24.54 = 12.24-2) 
— Hamburg (Smonths) 20.6u-6+ | 20.57-61 20.6266 20.7¢-76  20.70-74 


| £12,286,415. 


Clearing-house return .... 162,252,000 126,131,000 159,105,000 172,525,000 L6# 114,000 


* New 22 per Cents.—Goschens. 


The amount of the “ other deposits’ 
securities,’ showed in 1890 an excess of £5,448,057, and in 1897 an 
excess of £10,338,721, in 1898 an excess of £8,727,891, and in 
1899 an excess of £11,187,571. Im 1900 there is an excess of 


At the corresponding period in 1897, the Bank rate was raised 


compared with the “other 


| from 2 to 24 per cent., there having been a withdrawal of g ld for 
export tothe United States, amounting to £890,090. The move- 
ment had but a small effect on the market, the rate for best three |! 


the market rate was being kept higher than th: official 


months’ bills, which had previously ranged from 1{ to 2 per cent., 
going up to 24. Some sensation was caused by the announces 
that the Bank of England had agreed in certain circumstances to 
hold one-fifth of the stock of coin in silver 


ment |} 


In 1898, at this time, the Bank rate was advanced from 2} to 3} 
per cent., owing to withdrawals of gold for the | nited States. The 
market responded by putting up its rate for best three m nths | 
bills from 12 to 27, and deposit rates were advanced 4 per cent. by 


both banks and discount houses. 

price being 284d per ounce. 

nant, and prices had declined. 
In the same week of 1899, the Bank rate was 54 per ce 


32 per cent., 
South Africa. 
same cause. 
The following figures from the offi: 5 
of bills and cheques cleared at the Bankers 
Special days are given separately, 
or decrease to date in each case :— 


(000's omitted.) 


owing to uncertainty in regard to the 
Stock Exchange prices were depressed fr 


‘ial returns show the amount 
Clearing-house. 


Weeks 


together with the total increase | 


The silver market was firm, the |} 
Stock Exchange business was stag- |) 


it., and 

standard at |} 
situation in || 
m the || 


_.| * Fourths” of 
Ending. Total es i ee penene ~~ Days' the Month. 
— ay rene eenttny as . } . £ 
; & Date. | & Date. £ Date. | 
M1900 1900. | | 1899. | 5 a "4, 26,505, 
Jan.1to Je.27, 4,345,841, Jn12M14, 274,731, Sep. 1) 34,225, Sep 4) dye | 
July 4 243,326, Mar, 29, 99,213, Oct. 4) 33,651, 0ct. |» ae 
7 a 166.971, Apl. 11, 59,046, Nov. 3, 28,073, Nov. ¢. 7 
18...... 185,672, 27, 49,885, Dec. 1) 37,987, Dec. 4 S277, | 
ee 155,022, May 16 58,054, 1900. Jan. 4 34,348 | 
Aug. 1 182812 31|—«55,468, Jan. 4 34.348, Jan, 4 | 
eT 148,115, June 14, 51,614, Feb. 2, 51,987, "hehe Saar | 
tema 178.670, 28) 52,739, Mar. 1 30,079, *) “- 37869, | 
as 147374, July 12 47,939, Apl. 4, 37,862, Apl. 9 sg 
icse: 137541, 27, 50,280,May 4) 30,877, May 9 oes 
: ete 182.458, Aug. 15 50,997, June 1 39,698, Janet 3,210, 
secaal” eee 138,251, 30, 47,437,/July 4 48210, duly 7 on'ts5 
pnewne no, | : 040, Aug. _ 
i onkss 163,114, sept. 14, 47,466, 4 3] Sayg5s Sept. 4) 25,252 
_ ee es il eee nase es 281,459 
Total, 1900... 6373173, +. | 994869) ve | S2596K, + 261,65, 
Correspondng } ¢ 653,015 | 2,031,385) o- | 30552) ve | 
total, 1899 as, ee 636 +15,694, 
Inc. or Dec.) — 273,840, |— 176,514]. |+ 2280 s° ja 51k 
1900 .-} = 415% eel — —- 
ee "9,150,269, .. | 1,594,295) + yy ** | 351,267, | 
Do 1898.... 8097291, «. | ee -” ‘181,| « tara 
. 978, ee - | "O4* * = poe, 
eee tia wswK 1. lm weIH) 2 I= OO 


* The “ fourth” fell on Sunday. 


































































































AUSTRO-HUNGARIAN BANK. as a rule, during the week, and balances have frequently been 
pept. 15,, Sept. 7, | Sept. 15, lent over the night at 2 per cent. The general rates for loans, 


1 


1900. 1900. 1899. Last a Last Year. 





fever, have ranged ;: abot 2 L ner cent. for day-to- 
diate a ; a however, have ranged at about 2} to 3} per cent. for day-t 


Bie £ ; ; ; 
| Coin and bullion—Gold 37,955,000 37,891,000; 30,624,000 + 65,000 + 7,352,000 | day, and 3} per cent. for weekly loans. In spite of the 


- Silver 9,804,000 9,744,000) 10,566,000) + 60,090 — 762,000 


i E | 
| geptember 22, 1900.1 THE ECONOMIST. 1345 
| _—_—_——$— seal te, = 
| provINCIAL CLEARING RETURNS. BANK OF SPAIN. | 
i! ao 2 Sea af ers E = a — i} 
| ieee ~ 4900. | 1899. Inc. or Dec, | Sept. 15,; Sept. 8, | Sept. 16, 7 ia 
| |. pane 1900. 1909. 1899. (Gast Week Last Year. |! 
} ——  — £ £ ot a. hii weeaseeens| 13680000) 13689000 13261000 © ‘4 Sso00 || 
| ms ee 172,171,300 151,644,200 +20527100 13-53 oe pina iadaiehandsee io 16,834,000 16,804,000 13,681,000 + 30,000 + 3,153,000 | 
| Jan. 1 to Sept.® wee’ 4.243,700, 3,705,400 + 538,300! 14-52 | Foreign correspondents 1,728,000 1,669,000 3,440,000 + 59090 — 1,712,000 || 

Week ending > PS. 2900 sinleiig Prone thay ppeeer ag he 52,443,000 52,285,000 45,105,000\+ 158.000 + 7,338,000 | 

. > StOCE ...... 14,770,000 14,921,000 14,921,000 -—- 151,000— 151, 
| todate....++++ 176,415,000 155,349,600 + 21065400 15:56 | Treasury ‘ills, obliga’ ee 
} Total to date.  senpipniamemeratets boession l secueanie a: ciwreareies 493,000 511,000 6,043,000 — 12,000 — 5,544,000 | 

.. 
i| POOL— Circulation ............ 63,177,000 63,2 59.052 cs 25 
| BYERPOT Sept. 8 «+++-- 112,342,600, 98,798,600 413544000, 13-71 | Deposits “and” carmen © 0% ©9.952000— $2,000 + 5,125,000 | 
| _ ending Sept.15.., 5,912,400 2,470,200 +1,442,200, 5838 | _Sccounts............., 29,995,000 23,354,000 32,485,000 + 632.000 — 3,489,000 | 

im ee ——s 
tal to date....++-- 116,254,000 101,268,800 +14986200; 14-78 | . a ee 
i a —————_ -—_——_—_- --— Aug. 25, Aa = — 
i} ' Sept. 5, Aug.16/29, Sept. 4 
\| GHAM— 900. ‘ 1899. st Wee o 
Leena to Sept. 8 s--++, 37,455,30C 37,867,300 — 412,000 1-09 havin — | | an 
Jan. ‘a Sept. 15.. 771,700 790,400 — 18,700) 2°36 | Gold..............cccee. 73,540,000, 77,287,00C| 83,963,000 — 1,747,000 —14,423,000 | 
Week ending 5°, Balance abroad 745 : 
| Ske —a aahemel Bilver & cobain ook aaa ° ae S ietaae ' a — 575,000 | 
me i Xs Ss ° 04, .495, .145,000 — 7 122, j 
Total to Gabe. cccreee 38,227,000, 38,657,700 — 430,700 1:12 | Securities & short loans 24.548 000 24 575,000 20'042,000 - 27000 ; <sedaes 

| RR eR ve | ne © advances 9,723,000 9,415,000 6,468,000 + 310,000 + 3,255,000 

= 2c 23 21Onging 

| SEWCASTLE-ON-TYNE : . nal es 4,399,000. 4,541,000 3,559,000 — 142.000 
‘| Jan. 1 to Sept. B rcccce eee ees oe + yoo aa Treasury debt .......... as ie - 10,000,000 : om “10 900.000 

‘ng Sept. 15.. 60, : + 5, 16°96 | Miscellaneous .......... 3,250,000 3,252,000 2,463,000 —- 42 "727 
Week ending ept , : ee a | — | Balances due by . — _—— 000 + 787,000 
ieshadibhvsusnes 58,848,300 53,701,400'+5,146,900 9°58 tranches & treasuries 1,863,000 1,059,090 _1,763,000 + 804,000 : 109,009 
ee | a | | < el 127,765,000 128 357,000 141,153,000 — 592,000 —13,388,000 
i| BRISTOL— N ti 7 2 aa PM & & ‘ - a - 
} ™ a 400 - 368 500 1:90 0 es in cire ulation .... 57,304,000 56,144,000 56,614,000 + 1,169,000 + 699,000 | 
an. 1 to Sept. 8 weeeee 19,723,900 19,555 ’ Capital of the bank ..... 5,503,000 5,508,000 5,312,000 + 000 
‘yeok ending Sept. 15.. 452,800 438,900 + 25,900 5°4 Deposits and current - soames —e ee 
| ee al Retna -~ ven rases 52,751,000 $3,487,000 40,253,000 — 736,000 — 7,502,000 
nm ; reasury accoun «+ 26,544, 27,110,000 33,128,000 — 76€,000 — 6,784,000 
| Total to date......+' 20,186.700' 19,794,500 + 392,400 19 | wiscelianeous .... 2, 5,395,000, 5,445,000 5.151000 — 19,000 + 243,000 
; a 5 : Balance due to branches 
The principal items in the latest weekly accounts published by | and treasuries........ 451,000 693.000 695.006 axageol~ 234000 
! the leading Continental and the New York Associated Banks are 137.965,0001138.357,000141154000|. San0eol 1s aeaeen 
compared below with the previous statement and with the corre. | = , 
|| sponding statement of last year :— NEW YORK ASSOCIATED BANKS. 
Sept. 15, Sept. 8, | Sept. 16, ms 
| BANK OF FRANCE. , 1900. 1900. 1499." Last Week Fast Year. 
- SSETS. £ £ 
| = : NG vas cdvsnblnatn 35,320,000 35,853,000 31,204,000 533,000 + 4,116,000 
Comparative Increase | 7 cal ere >} . wm anon x 2000 + 425 j 
; : ne gal tenders .......... 14,214,000 14,665,000 3,829,000 452,000 + 4,394,000 
ae | Pee ie | ee or Decrease. Loans and discounts . ... 155,153,090 163,762,000 147,958,000 + 1,404,000 + 17,208,000 i 
; , * |Last Week Last Year. |... Diabititigs. iil ; 
ee ; errr 5,893,000 5,822,000 2,955,000 + 74,000 + 2,930,000 1 
| Asante. £ £ £ £ £ Net deposits .........0.. 181,468,000 181,255,000 1€5,876,000°+ 212,900 +17,592,000 

| Coin and bullion—Gold 90,555,000 89,797,000 76,957,000 + 758,000 + 15,618,000 P.ESERVE (Specie & Notes) 49,534,000 50,524,000 41,024,000 — 990,000 + 8,510,000 | 

— Bilver 45,194,000 45,205,000 47,641,000 ~ 11,000 — 2,447,000 | Legal reserve .......... 45,357,000) 45,514,000, 40,959,000 + 55,000 + 4,393,090 

| Government securities .. 14,104,000 14,104,000 14,104,000 ae << FE:xcess of actual reserve 4,167,000 5.210.000 55,000 — 1.045.000 + 4,112,000 1} 

| Discount and advances.. 46,414,000 47,052,000 42,745,000 — 618,000 + 3,669,000 

LiaBILITIES. In the above tables the Reichsmark is converted at ls; the Austrian crown 

BME ciidevancocnennaws 157,727,000 157,843,000 148,656,000 116,000 + 9,071,000 | at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per £l. 

Government deposits .. 12,654,000 11,632,000 8,863,000 + 1,022,000 + 3,791,000 | American currency is reduced into English money at 4s per dollar. 
Private deposits ........ 18,640,000) 18.759,000) 17,190.000 119,000 + 1,450,000 Discount and Loan Market.— Money has been plentiful, 


Diseount advances, &c... 17,457,000 17,740,000) 18,518,000 — 235,000 — 1,021,000 comparative abundance of floating supplies, discount rates 


B LIABILITIES, 
Cireulation .. Sli alaa aie! 58,384,000’ 58,207,000! 57.916,000'+ 177,000+  468,0C0 


tions pending in the near future. To-day nothing has been 
accepted under 3) per cent.; while some houses are holding out 
for 4 per cent., the general rate for best three months’ bills 
may be stated at the mean between these quotations. The Bank 


IMPERIAL BANK OF GERMANY. 


3 ct 
Sept. 15, | Sept. 7, , Sept. 15, ) | 

1y00. 1900. 1399. Last Week Last Year. 
_ Assets, £ £ £ £ £ 

| Coin and bullion........ 41,625,000 41,697,000 40,689,000 72,006 + 936,000 


Discounts and advances 41,193,000 33,310,000 47,541,00C, + 1,888,000 —- 6,343,000 | has further strengthened its position, as, in addition to an influx 
LiaBILiTiEs, P : : | ; rer > az . ae —— 2 @ ot) 

Notes in cireulation ....| 54,563,000| 54,414,000| 54,689,00c1 + 143,000 — 125,000 | Of £39,000 in gold from abroad, there was a contraction of 

Currentaccounts ...... 27,116,000 24,045,000 30.452,00 }+ 3,070,000 — 3,316.00 | about £206,000 in the home circulation, the stock receiving an 

NETHERLANDS BANK addition of £244,782, bringing it up to £36,661,494. The note 

— mk at. kx rn en | circulation also declined by the sum of £179,625, and the 
epi. ios, , Sept. ept. 16, | i 

1300. 1900. '| 1899. Last Week Last Year. | Reserve was consequently augmented to the extent of £424,407: 

Assets, & | £ | £ | £ z _ he J —_—— 
| Coin and bullion—Gold 4,869,000 4,869,000! 2,742,000 -. + 2,127,009 | [t now amounts to £25,053,044, and the proportion of Reserve 


have been distinctly firm, owing to the large financial opera- 
| 
| 


| 
| unt and advances $138,000 815391000 3482000 + aonnol— rae to Liabilities is } higher than last week, at 54 percent. Despite 
Notes in cht 18 ai ce re - the reported plentifulness of floating cash, applications to the 
. @tiON .... ,065, | = : | | t 
ea ssrenecenses 856.000 aaa oon r7t80/000 + 792.000 en Bank have been on a considerable scale, the Other Securities 
showing an increase of £2,275,372. Government Securities, 
BANK OF ITALY. : 


ae probably on the repayment of deficiency advances, are 








“1900.” | ag ah | Ane. Si, A Week|Last Ye: - | £2.013,070 lower on the week. The Public Déposits show the 
somes & |e |e" | small falling off of £3,167, while the Private Deposits have 
Reserve—Gold coin and . & & a small falling off o ,167, while the Private Deposits have 
en wieslaiggi, e850 11,851,000, 11,822,000 + 3,0cc|+ —_ 32,000 | risen £678,747. 
. vena 11639,000 Pee 908 3.728.000) 59,000, 131.000 | The subjoined table shows the rates quoted from day to day 
tate ot ce unall chnge 646,000 "805,000 1.469,000 a 159,000 — 823,000 during the week :— 
Pane endloans. ..... 10,883,000) 10,627,000 10,249,000/+ 256,000 + 634,000 = nine 
its,internal@abeon) °251:000) 9,916,000 9.145,00c} — 1,585,000 — 614,000 | Last | | ua 
N IABILITIEG. Toad 5,993,000) 5,048,000, 5,780,00C/+ 948,000 + 216,000 | Fri, Sat. Mon, Tues. Wed. Thur. aay, 
ote circulation uM 137 tate oo Fae! ; pe eee 
Current accounts °°" "” 137,000) 34,260,000; 34,535,000! 123,000— 398,000 | ———_—-— —_—— - ' 
Detotite stay a ssvess 5,478,000) 3,411,000, 3,933,00C/+  67,000|\— 455,000 1% | % 1% %©1%! % 
Paes 4.638.000] 4657.00! $,825,00¢|—-19,000|— 187,000 | Bank rate.....ctscsceeereeet t 4 4 
watt it oes : Market rates of discount:— * =e 
ANK f F seeeeeee @ 3% ‘4 5 5 6 
A Feet he ncn ae os 6 lS ae as 
| Sept.15, | Sept. 6, ) Septl4) 4 months’ do .......2+seeeeeee se 6 oe 6 eg 
or Asserts, _ - 1899. poe Week pan ee ok wan erececee ae ‘as Ms $3 : He iat 3 
| | :—Day to day..... eccccccee, a 
Cider wee HOR. ose5e. 4,203,000! adie 4,419,000 — 129,000 — aiid Uc cor cee stares cece a 3 4 
lemme” 17,715,000, 18,446,000| 36,395,000 — 751,000 + 1,320,000 prorinight (at last Settlement). .|¥4 a 4 3 a 
Otes in circulatic sit allowances :— eevee 4 
\urrentaccounts - *"""| 22 168,000 22,165,000| 20,998,000 + 3,000 + 1,170,000 iscount houses at call ........ % (2% 2 2 \2 | 
pareve | 2,508,00C| 3,364,006 2,201,000 — 856,000|+ 307,000 | atmotice ............ceeeeeeens las [2g at 2 «(OagihD 


—. 


—————————— 





The following is a comparison with previous weeks :— 






































| 25 vank Bills, Trade Bills.* 
} |) a picneselteitaiataieneeetarmaaaimatintts 
Es 5 Months./4 Months.6 Months. 3 Months./4 Months.|6 Months. 
eaeiipaaae ~—_—__———j — . oes antgriecnagenneneetes amemeeemnememnesentnesioll <ames 
a (wie oe je PS] | % 
1h 2) 2 2 1220 3) 28 «313 
yene ik a 2 " | 3 a 3| 3 34) 3 : 
ae | 2g) 2 2 3 13S 4 
July 6..1§ 2) 2 2 3 3,233 | 3 2 
18114 1y 2 3 i> HS 
20.-.2 34 4 86 4a 4 | 4:4 | 4 | 43 
ead tf |b at da dag 
Aug oie 4 1@ ic 4 ia ad 
17.3 34 3H i 33 : 44 44) 43 | 
24°. 24 23) 32s 3 | 3k 4 ie 4 
31.138 4. 34 a4 9434 4) 4t 
Sep. 7../24 33) 5 3 i i 4/4 4 $4 44 
Mi HS HIS MS Gi os a 
ae 351 34 alg ala ala ak ag lah § 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated September 20th :— 

Gold:—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz; 
French gold coin, 76s 5d per oz; Japanese yen, 76s 44d per oz. 

Silver.—Bar silver, fine, 28}jd per oz standard ; bar silver, con- 
taining 5 grs gold, 292d per oz standard; bar silver, containing 
4 grs gold, 294d per oz standard; bar silver, containing 3 grs gold, 


28.°.d. Quicksilver, £9 5s—3 per cent. discount. 


price on Saturday being 28}}d per ounce. 
on Monday and Tuesday of ,';d and 4d respectively, making 
the quotation 283d per ounce, at which it remained until 
Thursday, when the price rose ;;d, to 28}}d per ounce, with a 
firmer tone on Indian buying orders. No alteration has taken 
place to-day, the closing quotations being 28}{d Sper ounce for 
both spot and two months’ forward delivery. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 

ARRIVALS. 


ce 


WITHDRAWALS, 


Ree nia aac kine one aie 


£ 
Wed., Australia ...... 153,000 | Mon., S. America .... 6,000 | 
Tues., Egypt ....... - 103,000 
i? ” 5. Africa eecece 5,000 
| 4 LEDER 46 S06 5aek . 5,000 
Net efflux .......... 267,000 | Fri., German coin .... 301,000 
420,000 © 420,000 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India. The tenders amounted 
to Rs.37,330,000 at prices ranging from Is 3!idto 1s 4d. 


beginning of the current financial year :— 














Rs. £ 
April 1, 1899, to March 31,1900 .......... 279,627,943 .... 18,722,564 
April 1, 1900, to September 12, 1900........ 56,859,642 3,782,776 
Week ending September 19 .............. 2,055,038 136,371 
' { 58,912,680 .... 3,919,147 
Allotments since last Friday :— 
Rs. 
Wednesday ..,... 1,575,000 in bills on Calcutta ...... ) At ls 3 15-16d, about 
” eesece 140,000 in bills on Bombay ...... per cent. and 
” oee0e0 285,000 in bills on Madras ...... ) above in full. 
“ins It eorcee 100,000 in transferson Calcutta... At 1s 4d in full. 
Friday saeews 24,213 in bills on Caleutta ...... At ls 4d. 





Next week Rs.2,000,000 will again be offered. 


Ficksburg, Orange River Colony. 

A General Court of the Governor and Company of the Bank 
of England was held on Thursday, September 20th, in the 
Bank Parlour, the Governor, Mr 8. 8S. Gladstone, presiding. 
The Governor said :—I have now to inform the Court that this 
is one of the half-yearly General Courts appointed by the 
Charter and by the 12th by-law for the making of dividends; 
that the net profits of the half-year ended the 3lst ult. were 
£727,859, making the amount of the Rest on that day 
£3,752,381 ; and that after providing for a dividend of 5 pre 
per cent., the Rest will be £3,024,731. The Court of Directors 
therefore propose that a half-year’s dividend of interest and 
profits be made on the 5th prox. of 5 per cent. without deduc- 
tion on account of income-tax. Mr John Jones (a proprietor) 
seconded the motion, and complimented the directors on their 
success in managing the War Loans—-judgment in guiding the 





nevi 


Fe FCS E ELLE OIG PL? RITES 


thank the governor and directors generally for maintaining the 
accustomed dividend in the face of what he supposed must have 
been some difficulty—he referred to the fall of Consols from 105 to 
98. He had always understood that Consols formed aconsiderable 


with their usual 10 per cent. per annum. 





THE ECONOMIST. 


2845d per oz standard; cake silver, 51,)-d per oz; Mexican dollars, | 


The silver market has been quiet and steady, the opening | 
Declines took place | 


The following statement gives the result of the sales from the | 


The Bank of Africa, Limited, have opened a branch at | 


rates and skill in the distribution. Hethought that they had to 


art of the Bank’s investments, and with such a fall there must 
ave been some skill and judgment to provide the proprietors 
He wished to know 
why the Bank’s reserve was kept at 53} per cent. of the liabili- 
ties when 33 per cent. was the stendard rule of banking. 
When the India Office ear-marked with them a million of 


capital or bullion, did it enter into the general list he found on | not now likely to be forthcoming until after the 





[September 22. 1900 
Thursday as cash and bullion, or was it ke ; 
item? The Governor, in reply, said the Indi Cpt @ separate 
up here like so much merchandise, and {, on ~ Was locked | 
accounts, but when released it came "a agian : ’ part of our 
formed part of our reserve. Mr Jone« mm ion and 
about our reserve being so strong ; but | think ithe kk remarks 
end of the year he will probably see it reduced —e to the 
vary, of course, and we go with the times. Pieter things 
have 50 per cent., but sometimes we are not iy a nally we 
like to keep it at 40 per cent. on all occasions He the = 
the resolution, which was carried unanimously ous : mn pes 
stated that the dividend warrants would be deliy atin 
on the 5th prox. vered and paid | 





ae LONDON COURSE OF EXCHANGE. 
On, Usance. ae gotiated on ‘Change. | 
- Sept. 18 Sept. 20 
I: cn Gbhinkkoneceniadtsvaeess Cheques 25 15 25 29 ot 
SEED. Sassiuseessnabeseseness« Smonths 25 333 25 283 28 4 . 
eo en ea do 25 35 25 40 (25 35 «(25 49 CC 
DL sovnasccssnecesesucs Atsight 12 2) 12 23 12 2 12 9 |! 
Ditto SaaS vonieaehaenceds Smonths 12 4; 12 5: 12 4: 2 = || 
DAD cikdeticdeapsibievauiasiake ae 2 71 20 75 27. 2 | 
ED nos nsswalvwocaeesvanes . 20 71 2 75 2 7 2 73 «|| 
Frankfort Ose reressecoeesesceoes e 207i 20 7 2 71 20 75 
Vienna and Trieste ............ 2 24 52 24 62 24 52 24 62 
TN in 25 41) 25 25 433 25 48 
NED acc acscccienynews " 2443 2438 2433 (4ae 
IE oe gia care EE i 242 247 243 24; 
Genoa, Naples, &c............... » | 15 2 25 27 15 27 25 
, Madrid, Barcelona, &c.......... " Sos 363 36% % 
REN Sbhateskeknsicciven caaeee - 373, 3714 37 372 
Switzerland 


~ 25 5% 25 57) 25 52h 25° S71 


| The discount quotations current in the 
cities are as follows :— 
Bank 


chief continental 


} 


Open | Bank Open 

Rate. Market. Rate, Market, 

% % % % 

| Paris ...... 5 May 24, 00] 2? Genoa...... 5 45 
Berlin...... 5 July 13, '00] 44 Geneva .... 44June 21,'00] 44 

Hamburg .. 5 July 13,00! 44 St Petersbrg 5}Feb. 8,'00}nom | 

| Frankfort .. 5 July 13,'00} 44 Madrid .... 3}May 23, '00] 3} 

| Amsterdam. 34 July, '00] 3; Lisbon .... 54Jan. 11, °99] 5 

| Brussels.... 4 Feb. 8,00] 35 Stockholm... 6 July 6, '00} 6 
Vienna .... 44Feb. 8,'00} 44 Christiania . 640ct. 5, '99] 64 
Rome ...... 5 Aug. 27,’95] 4, Copenhagen. 6 May 3, '00] 6 

| Turin ...... 5 Aug. 27, 95) 44 


| At other centres the latest recorded quotations are :— 


% % 
New York (call money)..14 to 2 Calcutta, Bank min, .... 5 
| Ditto (endorsed Bills) ..4 to5} Bombay, Bank min....... 


| 
| 
| 





| 


FOREIGN RATES OF EXCHANGE ON LONDON. 
' que a 
Rates Rates 
eaten of Ex- Usance. i of Ex- Usanee, || 
ates. change *®* change. 
| RG screens ‘Sep.21 25°15 Ch’ques Rio Janeiro.... Sep. 12 10’:4 W9dysst \\ 
Brussels....— 20 25°19} . Buenos Ayres.. Aug.25 454d W dys st || 
| Amsterdam.— 20 i210; Short. Do Pm.onGoldSep.21 15 ane 
| Berlin ...... j— 20 20°45 ” Montevideo.... Aug.24 5ljd  90dysat || 
| Do .eoo..:— 20 20°23 3 mos. Bng Sng {| 
Hamburg ..— 20 20°44 Short. Melbourne .... July 17} dis§pm 60dysst |) 
| Frankfort ...— 21 2042 e Sydney ........ — tj disgpm 1} 
| Vienna .....— 21 2421 a Adelaide ...... — 17% disgpm ”, 
| 8t Petersbrg— 20 9365 3mos. Calcutta ...... Sep. 21 1/5s8 ) vel’g’ph 
| New York... — 21 485} G60dysst Bombay ...... — 2 Sir) onst't 
| Lisbon ... 1 20 38a Sigut. HongKong....— 21 2/0t hoes - 
, Madrid teeelo 20: 32°70 . Shanghai......— 21 2/10 (transis |) 
denakan ot — 2 26°84 * 


The following are the standards for gold points of the 
petnaipal gold exchanges :— 


— 
o 
° 
- 
“ 


rancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille for us 
25.224—Par 20.45—Par 4.867—Par 


25.12 , 20.33—5 p. mille agst us 
The latest exchanges are :— 


French “ cheque” exchange 25f 15e, or 3 per mille ag Linst us. 
Germar short exchange .. 20m. 454pf, or 1: per mille for us 


New York exchange 12 per mille for us. 
‘“ Cable seen” | cere $4.873, or 3 per ei e 


THE STOCK MARKETS. 

| Adverse influences have preponderated on the Stock 
Exchange this week, prices being generally lower. The — 
tary situation is not clear, and discount rates have — ee 
up in anticipation of a short supply as the autumn at vanes 3. 
That has had the usual effect of depressing gilt-edged securl- 


p. mille agst us 4.827—8 per mille agst Us 


ties, and, to a smaller extent, Home Rails. The ~_e 
onthe Great Eastern is apparently settled for the sg 
though a degree of smouldering discontent on 


part of the men remains. Foreigners have given way pretty 
generally, owing to the failure to find a way ve 
Chinese imbroglio. Brazilians have further decline’ pind 
sequence of the unsatisfactory situation at Rio, and Americ: 


: : a » rest. he 
with one or two exceptions, have given way with the rest, ¥ 


| 


out of the | 
con- | 


| 
° ° . —— e é rox ch 
weakness being due to a big strike of colliers, and the approac | 


, 4 Si ee mocha Ran 
of the Presidential election. The incipient recovers re 
mining shares has been checked by the apnounceme Pag 
dissolution of Parliament, insiders, who had been laying 


i ising it is 
' , and, recognisi; that 1 
senor ely tobe Foto arene General Election. 





} 


| 
} 
| 
} 
} 
| 


| 
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eS eo. » ; = > af. 2 . . ~ : ee a) a — 
south Africans have consequently declined, as a rule, while | 1 to 2 points, the financial confusion in the Republic having 
mor ralians have varied in an uncertain fashion, the only dis- | led to a further decline in the exchange and increased dubiety 
Westrauian: tinued weakness of Hannan’s | is felt as ; ~ : an 
‘nct feature being the conti , , 18 | is felt as to the resumption of payments at the end of the 
Brownbill shares. In the Miscellaneous section there has moratorium. Argentines are also 1 to 2 lower generally, 
n some picking up of low-priced Industrial Preference | while Uruguays are steady, and a rise has occurred in 
bee | Paraguay bonds. 





— 





caandiaiaamneenmmmennaeentGe 


shares. . iti =. i i j | 
Some and O olonial Government Securities. --_ e following are the latest closing prices, &c., of some of | 
‘onsols, after rising sharply at the beginning of the week, have | the leading stocks :— 
ae declined since, mainly owing to the stiffening of dis. | ee “Making-ap” | 
cas rates. Still, the fall amounts to only § on balance, while | Fast Week. ‘To-day or Fal Sep.12 Aug 28. | 
= scrip of the War Loan and Local Loans have lost } each. | apn Fi ENG T o.seeeree. 92h 3 2. 92 bie — 40. 9B.. 95 | 
; nae Three per Cents. have been in fairly active demand, but | pj. Setlenai Calais “ne ~e 3° vi He 9° eee eee ps ee 334 
/ ’ ; : i. ave ules 2 “* * ** ** ** ff * 
a no change in price. Colonials have been quiet at steady Brazilian 4% Bonds, 1889...... 654 2.. 64 Sao Bice éet ee 65 
ais the only movement being a further small decline in ‘ener te pesvaneres e _ * = 3 oe es a a 
Queensland Threes. British Corporations remain weak, and | Ohilian 44%, 1895 07/57/7703) s0 2 [2 $0 82 1.7. {2% sos 72 79 
juite a large number have further receded 1 percent. A rather | ore ieee a 1894........ = a - 8 ..— 1 .. 99 .. ST | 
1 ou £ ia f S 7 ae a a ; = i ee E 40 . Fi ‘tice Sentai iibin'a Dn J on li * 92 ** 
|| noteworthy instance 1S Birmingham Three and a-Halfs, which, Egyptian 4%, Unitied Debt .... 104 5 e+ 1044 * oe ae : ee lott “ 1083 } 
from a highest of 116} this year, have steadily declined to 111, oe 34% Converted ......+4.. WE 2. 99E Foe wn - se we We 
§ ° | anc . 
being the present and lowest quotation. | F en as O tesereresereeer eres a :. me = 101.» - 1 .. be -- 998 | 
| Giosime Puices imimiaiaimee German Imperial 3%, 1891 .... = t - ast 64 a as fe 86 x 86 
\) — ) mt saiilies tines Move- | Greok, 1888 ...... scuba niaieaashe Hy 84 be as Divess <0 ce Ove 
\] Fri. | Sat. on. Tues. ed. Thurs. Friday ment. | © Monopoly, 4%. ........+. os .. Zosece se ee 4 w. 4 
~~) ae ee =a _— . 7 dain ungerian 4% Gold Rentes.... 95 3. 9493 54..— 4.. 953 36 | 
one | Italian 5% Rentes ..........-- Ss 8. © Ban 3 Da 
Cons ad. 1923 983 gx! 98 x! 98% 4x OBE 4x 984 4x 98 F 98 F—- | Mexican Conv. 1899 -27020.02 98; Bis ae ona 93) 
Do ale Oct.3 .. 98% ax) 983 g 98 Bs ae EX or = 8 98§ 3— 3} Peruvian Corp.6% Bonds...... Me fee Oe Bis cs mee Oe 
a. 1905 .....- 97 8x\ 97 8x 97 8x 97 Bx x SF S.l-5 os | POPSUBUCEO ST, «2.2 cccccccwacss 233 § .- 226 38 ..— §.. 2359 .. 23 
|| aha red. 1905 :..... | 96474x| 96474x| 9647Ax 9647Hx, 9647}x 964 74 96h 72.. .. | Russian Ser. 1D, 4% 2.0.00... 994 ‘ Ca eu- t.- 984 
|| Seonal War Loan : Spanish New Sealed .......... Tk: as: TN TR cel sacr'en. ee Se 
i Me, dock «...--. 9748}x| 97Z8hx 97484x B7A8in G7ABAX B74 BE = Si\.. .. | Tarkish 34%, 1894. ........00006 973 8} .. 97 Zee bee Sue MS 
| Local Loans3% Stk. 101 2x/101 2x 10014x 100414x 100414x 100} 14 10014-—- 4 DoSeries*B” oo... Ll. 46t ix.. 45$ Oh. — 46. 47 0. 46 
Bank Stock ......-- 338 44 (338 44 (538 44 338 44 338 44 338 44 333 9x... United States 4%, 1877 ........ Bee, Se ce BOO) AEE vege devas: Sa ear oas 
| India 34% red. 1951. . 108494x/10849}x 108}9}s 108394x 108494x 1084 94 1084 34... Bee PON Es 5 ncsceaneducdes a eee” ae ee ce se se as 
Do 3% red., 1948.. 98494x) 98494x 9B49Hx GBA9Iy 9B4IEx 984 9} 98h 94 .. Uruguay 34%, Bonds .......... AB hee 48h wee oe ee ABR 488 
Do 24% 1926...... 85 6x| 8 6x 85 6x 85 6x 85 6x 8 6:85 6 .. Venezuela 3°,, 1881 ............ NE cee BE eacke, Qe Xa eee 
Do Rupee 1954-5.. 654 44| 634 44 634 44 634 44 634 44 655 44 634 44... 


| Met. Cons. 34% ..-. 109 11x'109 11x 109 11x 109 11.109 11x109 11 10911... British Railways.—Traftic receipts are maintained at a 
|| Foreign Government Securities.—The Paris bourse | remarkably high level, the recent fine weather bringing an 
'| has been weak, owing apparently to uneasiness as to develop- | accession of autumn holiday travel. The effect of these, how- 
'| ments in China, considerable divergency of views existing | ever, has been counteracted by the dissolution of Parliament 
|| among the Powers as to the course to be pursued. Nodoubt, and the check to business which is sure to oceur during the 
| too, the result of the General Election here is awaited with | General Election. At the beginning of the week anxiety was 

some degree of solicitude. International stocks are quoted | felt as to the reception by the Great Eastern employés of the 
lower in mostinstances, Greeks being a prominent exception. | directors’ terms. The decision was left to the officials of the 
| German and Prussian Threes have fallen a full point; the | Amalgamated Society of Railway Servants, who wisely decided 
|| Chinese loans show a similar relapse, and fractional losses | to accept the concessions offered as an instalment towards 
| have occurred in Spanish, Italian and Portuguese bonds. | meeting the full demands of the men. This brought Great 
| Bulgarian bonds of 1892 have also lost a point. In the South | Eastern stock into active request, and the price has moved up 
|| American department Brazilians have further declined | 2to 1064. South-Eastern Ordinary and Preferred Ordinary have 


HOME RAILWAY TRAFFIO RETURNS. 
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196 4 va »73%| 2,984) 6,718, 5,34 
WAT) 85,44) 43,276 nil.| al nf | §'267 


Dublin, Wicklow & Wexford 


4,930 


17,536) 224 


52,999, 


52,036 23,635 29,193 


8,2 
65,024) 


69,52 | 


+ 


2 


14: 


: 1 MAYS fe | Receipts tor Week iF ae, ay oo Po 
\| Revenue lst Half, 1900 per Ended Sept. 15. Traffic Cost 5 Aggregate Receipts this Half-year. Aggregate | 
i| Annum aa ioe : aa per Mile = ‘otal }Miles Open. 
: S915 3 Name of Railway. a | 2a | ao per er Barer te eat To — . | this Half-year. | 
i Grows Work Fixed =Z\2° Zé | a Ziq Week. ba @ | Passengers, &c. | Goods, &e. 
i “~ ing ix-/Chi'r; aren . = ‘ho me Mie, = pent? oe pees Se eee 
} triste, ‘penses| Ss |8% — 2° SEH 1900/1898 3 | 1900. | 1999 | 1900. | 1899 | 1900 | 1899. | 1900! 1899. 
Doe Sei ae SOLIS Te “ls |e le £ z : £ ia i £ ee i 
{| 20,808 151,877, 67,:90 8 | 7° Barry Doo crnanssa ee atouae ; 11°36 9,422 355 $08 175,102! 207 deisel aie -_ | | 102,946, 102,214) 351] 31 
Sw | - | »» |alL| Brecon ‘and Merthyr > “geal 1738 1,670 23 27| -. ; 6,753, 6,430 15,275) 12,752 20,226| 19,162] 61 | él 
1} 1420%) 92,014) 49,459! nil. nil.| Cambrian .................- 5,245! 3,175] 8313) 2,222 33 | 32 20,495 44 60,723 €0,974, 32,034) 29,579! 90,757, 93.633} 260 | 250 
| 200,9'9| 134,10:| 93,833 4 | 34} Furness... et 3.4591 7.475] 10°938! 20,665 79 77) 47,591| gig | 33,639, 37,62:| 82,519) 81,433) 122,218) 119,050] 139) 139 
| 130,804 1104438 412,096. nil.! nui. Great Central Barertr RP Tar ‘we a | 69.179 61,993 149 1% 100,742 26 ° om ine ° 725,300) 633,752) 454 353 
22,8 '15.9,674) 761,813 54 2 Great Eastern... 72,153) 33,104/111.252 105,810 95 93  $5.123.1065 | 845,491 841,536) £93,057, 414,242 1,282,39| 1,255,573} 1, L692 1,1554 
299,57) (891,738) 636,992 44 3 Great Northern 1....2.7°2"" 59,542) 62,936](22,248 114.521 94 9G | 27,235,108) 634,037, 653,842) 662,994 65:,C51 1,297 G51) .,284,875)1,235 | 1.242 
Ssél,A34'8556,:52'1986.376 7 | 3: |Great Western 125,92)! 116,190]282,029 229,290 95 89  33,102/1444 1,443,210 1,410.06, 1,185,250 1,153,040 2,623,460| 2,565,103] 2,609 2,603 5 
BrlM: (885,48:) 747,12 94 4) Lancashire and Yorkshire .. 5%753) 58,175{110,9:3 103,63. 192 13 | 95.753132 635.831 635,838) €24,102, 622,06) 1,517 $53 1, 02.300) $58 | S87 4 
6619,33: |404),3741(415,215 72/6 | London and North-Western 134,809 154,131] 288,943 278,057 149 193) $7,975)1795 1,653,531 1,528,366) 1,540,897 1,5 9,114,5,239.273) 5,147,430] 9392 1, 9114 4 
417,145, 083,940! 406,022 7g | 34 London Brighton, & 8. Coast. 54.2.7! 16,199) 79.497, 67,183 144 1434 95,833/15 4 611,823 605,184) 163,674, 174,162) 780,397) 777,345, 487 | 4762 y 
215,28 453,194 333,023 8 | 44 London’ and South-Western 71,815! 23/+83 100.432 92,511, 105 93 45,255) .8%5 818,312 733,573) 285,654) 279,035)1,1 2,466 1 053,663) 9534 9534 j 
was 848i 4632 7 | 34 London, Tilbury & Southend 7853) 2.255) 9,708) 8,035 120 | 93 ee — oe ee ee oe ea al ee ; 
. 4 e 1 @4 Maryport : Sarlisle ..... Bt t / 2.53) 55 5 a. 172! wa aa ee i . 2857) oy 
we 201,087! 351,065) 34 | 33 ke angle me 7% 1,837 Rl 16.111 249 245 193,033) 95 ac a. las i 181,324) 17183 64 64 
AAR:| 106 8:8) 102'404) nil! mil., Metropolitan District 22.00.) 2: | 72 | e'sog.. 7.169309 260 | 619,887) 262 | oc} ee | |) 2in888) 75788) AS |S 
| Sol17 $33%,4 |1234,950 6 | £4. Midland 82,196 146, 974/223 17 213,122 163 5S | 75,527) 22g | 925,758, 915,442)1,537,935| 1,453,645) 2,455, 995|2,574,687) S624 1,3548 
| Hee M9b20 B15 Th | EX Norch-Bastorm 22.22.02220251) 71.438! :25;730]triL6s 177,255 121 LLC | 45.9586 | 85,974 819,379) 1,283,717 1,252,955 2,142 331] 2,082, 34 63 |L.€2 
|} Mae! Lseisee| 221199) 7p | 7h | North Loredon cite, eto ae) EST ASS TTA ao |rBs | 358,220|2004 | 65,171, 67,162) " $8,577 " 35.476 "105,743) 102,633) 12 | 8 
40,731, 268,943 119,605) 4 | 44 ns §,515) 10,255) 15,730 saan a } 70,¢04)103% Pega oo oe eel issts | 297,993 195,213) { {19 | ti9 
Maran tee sOISHO, | 8 | Rhymney. a Aeoo) Sitis 61 | 67 | 27soaiaisx | 2 | tt | we |e | Shia] 5.822) 16) 16 
' 68 ‘4? i, SOE sate  CRNOr ees ae es cKcers QIU * ; al 110 3 = a: +7791 < ¢ + | 
9 VATA) ie Sé ‘nn, [| S-Eastern & Chatham Rly. 81,442) 22,483{103,951 100,33! 163 155 | 62,427) 1034, 993,113, 895,537) 237,675) 231,770 1,145,788 1,127,507} {i37. 1873 
99) 244,175) 105,781) 34 | <4) Taff Vale.......... 3,625) 12,661} 16,237 16,43:/132 1133 | 70,813] 72 35,753 39,702} 147,234) 139,429 155,937) 179,100) ‘234 12k 
295,278 162,497, 610,405 43 | eoeron | 74 108 | 28 | 33) 2? $7,137} 361,603] 331,687 631,0.0/ 618,825) 359 | 3584 
BS Bh nee eee| 610,805 Caledonian” .............4. 37,114) 53,272} 90,615) 85,574 105 | 98 | 60,803112% =| 272,808 257,157) 361,609) 531,687 654,00) 618,825) 389 | 
am ests) 223,082 4g Glasgow and South. Western* 28.171, 13,235) 37,408) 39,05. 94 85 | 41,551 77 154,035, 135,924) 140,630} 157,610 274,755) 2/554) th = | 
wnt) Me8,445| 99,990 3 Great North of Scotland* ..! 5,2:7) 5,C19} 10,235 11,097 3, | 35 | 19,345) 674 ancl gSSeeal soul aitgeel Cetera, See 432 
mes ve | ss ONIN ais snes ae cakconses 8,195} 3,303] 11,503 12,00) 25/23) .. | 49 25,701, 25,633, 9,752} 11,573) 35,433) 53,252) 4924 $928 : 
of ose | [a | 5S | egeh Metedobse?2727272°70°°° soot byob: boson pn ig fl Mag eo eae an We eT i 
G31e) 37,168) 17,857 64 | aaa, J ss 149 2,305) 35,731 5 6,651; 39,353, 42,592) 76; Poa - 
15831 i'nssl 34° 4| 65 Belfast and © y Dow 3t| | 3,020; 2.758 39/36! .. {199 32,303) 35,741) 7,950 551 v302) 42,532) 
W138) gu.032) 7'145 6 | §? Belfast @ Northern Counties & get e718, 598 S456. | 81,20) 2:2 | 212 
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| 
| 
° +e | -° | . 
. . ip n . 2c : 3% 6 | > j 772 528 
sige op:vos-| | OR | OF Great Northern en ao.daol wise] 19°083| 18,395 36/35 [L684 | 136,006 134,763] 80,528) 79,603) 218,558) 214,372) 523! 82 
iI 8 2282) 78.005 5. | § Great Southera & Westra.ia) tel 10,115] 22,957, 21,38 32 | 35 | 14,735,125 | 154,254) 139,855, 93,038) 93,141 255,522) 225,00) = bo 
$65,174 $409:! 33.665 4g! a Midland Great aahes | “5'292) 6.167| 11,453) 1,49. 2. | a! _12,915' 954 __§0,953' 3,025! 63,350! 65,529! 116,82»! 119,591! 538 | 585. i 
* From August 1. ¢ Brom September 1, (a) Including traffic of Waterford and Centcal ireland Railway. i 
eee eteeeeeneeeemstenenmenes 
—— 45) 
| a 
io COLONIAL. PORBIGN ANDO AMABRICAN RAITUWAYTS — at 4g 
eS + 32 sl ig 
| oN #3 | Receipts. | Total Receipts. | 33 | Receipts | Total Receipts. | Bs | Beceipt» Total seit 
ame. | £3 | : . Bame. os | oil Name. 24 —————— 9) om 
Soe | | 20) 18 | “1910. 1899 fusj | 1900., 109° | 1902. | 1960 | 6) 2h ww) q 
bea. | or en | Og 2 | & | AMBRICAN.—von. | : © ao) 035.75 0.40) ; 
Gems Bs 80.1 Sep, tt} 21,¢25 26,286 23,385 269,60! 6 Urug ofM Video Sep. 15) F735) 6,272] 53,818) $2,837 Denver & Rio Gra. Sep. 7) 47.70) 5/142), $33,700. Mn.80? : 
fanadian Pacific i) 124,000 115,260 4,084,400 3,733.40) Bast Argentine .. Aug. 5) . oe Se Bates vaca on oin- [ay Ohne ea S731 316 3.219.385 ; 
i, — §) 119,012) 113,850 1,243,913 1,053, jos ......Sep. 8} 955 1, 22,703) 15,01 we ne ey 8} 9'Gi5| 10.250) 976,971! 992,47 F 
Gis Toni Cais 14) 97,291 99/741 tover249 L'cor' 283 in Geakee & OurlAcg. © 2,155) 1,432] 39,723, 43,178 Lowisvl. & Nashv./Sep. 7) 92,913, 10.24) 3/9.3/1 245.253 | 
Indian Midiany” } $8783, 38,742 "425'172| "459,908 Menican -.. Sep. 29| $32,500] 85,400|_ 894,530) 916,600 Missouri, Kansas) 7) 52,527 51,743) 459,521) 449.288 i 
land. 15) 12,234! 31'709 152°745! 115°48) Masican Natioual 7/184 765 122,171/5, 302,175 4,598,518 N.Y. Ontario & W 7) 19,337) ree 549,309) 459,290 F 
South Endian’?*"" \y,. 13 eee) 17,385 197,258 197,250 Nitrate Railways") Aug.31) 25,887) yr zer08 pga Rortolls & West... 7 BY cue 115.331 3,6 0.954 3,5, 93 
vere Aug. . Sep. ot] 2, | 63,7323 acific ...., Aug oes ona EOLA 2: 23117 884, 
ane eee eee, ete eae Frisco July 4) 2253, 1.415) 8,406, 3,536, Pennsyivania °-.-\July |1,353.0.91.216,559)4, 2 211 13s512b 
B Ayres Wee rt SeP: 16 37,923) 38,079 383,863, 365,843 AMERICAS. | owe bgp erie pel Uy a ot la.1 19,93) 1,737,985 
& Ayres & Page| —-16!-15,123) 14,283 126,185. 146'c44 Ala. Gt, Southern Aug.2!| 8,595 8,259) 52,857) 54,145 Philadel. & Readig May | $55,383 3/9 91 ts Beat) praia? : 
BAyresB Rome} 39; 9.352) R414, 105,468, 105,749 0hic, Mil. & S.P. Sep. 7, 154,320, 172,314 1,517, 360 1,624,527 Souvhern Railway |sep. 7) 12500) 1i).239 sible naa aoe : 
x "| 18) 18,732, 1€.916) 613,111) 677,631 Cimm. Southern .. July | 84210) 79,600) 37,400) 625,403] Wabash ..........|Aug.2i} 62,051) Sohne : 
15 72,29 99'480 53.992 922'82] , bE, _asiennmmnee Le 
— 
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risen a point each, while the Deferred is a trifle lower. On 
the other band, Brighton ‘‘ A’’ has shown weakness, and is 2 
lower than last week. The stocks of the ‘* heavy” lines, in 
spite of the excellent traffic receipts, are barely steady, Great 
Western and Midland being, in fact, quoted lower. Great 
Northern issues have all declined, and Great Central Preferred 
Ordinary has dropped a point. Advances are marked in City 
and South London and in Metropolitan Surplus Lands stocks. 
The Scotch stocks have been neglected, and while Caledonian 
Ordinary is a point higher, Great North of Scotland Preferred 
Ordinary has dropped 2. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£97,282, equal to 5°9 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,292, equal to 3°4 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £462,903, or 2°4 per cent., while on the Scotch lines 
there is a gain of £49,664, equal to 3°3 per cent. The latter are 
calculated from August Ist instead of from July 1st, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


“*Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Sep. 12. Aug. 28. 


Barry Deferred Ordinary...... i ee ee ee ae 
IE a ivcbrintins stetensee B2SR 4h 20 U25G 4B oe ce 2 ve 32S oe 325 
EE ee ee ees 
City and South London........ 57 60 .. 58 so 2 oe os os os 
Great Central Preferred ...... 2% 8 .f DB FT wo— 1 op Meee BM 
EPR aewsavbenecssss oe. 2 ow Bee Bisse vo Ae os. 
Great Hastern .....02..0..000 - 1043 .. 1063 4 oo 3 wc BT as 3 
Great Northern Deferred...... 474 2 .. 46% os £.o B. 
Great Western ..... euvasesecee 1443 53... 1443 3..— $§..14 .. 143 
Hull and Barnsley ............ oy 33... 62 ; oo — Bee 63h... 613 
Lancashire and Yorkshire .... 1314 24 .. 1314 24 .... .. .. 135 .. 133 
London, Brighton, &.,“*A” .. 1404 1 .. 138 9 ..— 2 .. 1413 .. 135 
London, Chatham,and Dover... 18 §.. 17 8&..— oo 105 2 BY 


Do Arbitration Preference .. 114 Ce 60. Xe 


4 
a Sane 
London and North-Western .. 1783 93 ..179§ %.. + &.. 180 .. 1794 
London and South-Western.... 182 7 .. 182 7 .... 
b 4 


Metropolitan Consolidated .... 914 54... 94 5 ..— ee 95h... 94 
Metropolitan District.......... 268 &.. 26% on ce woes Bee 
Midland Preferred ............ TO F.- TBE Fue -- oe co TB wo TE 
NEE, bos eciscivsiesne we 2. se sf co Boe aa oe 3 
North British Ordinary ........ an Bee @ - se b> os.05 os ee 
Do 3% Preferred ............ 81z Se ae ee 
North-Eastern—Consols ...... 165} j -» 165% ef oo + $e 167 .. 16 
North Staffordshire............ eo 2 ere Um 
South-Eastern “A” .......... 698 £ .. GB 8... — fee 72h.. Ch 


American Railways.—<A widespread strike of coal-miners 
has taken place in the United States, of which the “ bear” 
party in Wall Street have taken full advantage, and though an 
occasional rally has taken place, prices in many instances 
show a substantial decliue compared with last week. Balti- 
more and Ohio leads the way, with losses of 23 in both the 
Common and Preferred, and declines of 2 or more are 
shown in Atchison Prefs, Milwaukees, Louisvilles, Northern 
Pacific, Southern Railway Prefs, and Union Pacific, and 
there is a heavy fall in New York Central shares. Smaller 
losses have occurred in Atchisons, Denvers, Readings, and 
Southern Pacifics. Erie Prefs received support, on the issue 
of the annual statement showing net revenue sufficient to pay 
3 per cent. on the stock, but a relapse has occurred since, 
and the quotation is more than a point down on balance. 
Among bonds, Erie General Lien have fallen 14, and there 
are declines of a point each in Baltimore and Ohio South- 
West Division bonds, Louisville Unified, Northern Pacific Fours, 
and Reading Co., while Denver Four and a-Half per Cents., 
and Mobile and Birmingham are each a point higher. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Making-up 
--Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Sep.12. Aug. 28. 


Atchison Com. 5% Preferred .. 284 3 .. 27 +. 4 ee +. 

UC) 724 --» 69% 708 .. — 28... T23.. Ti 
Baltimore and Ohio............ 723 3 - 08 berm Bi Me 
op Pesbered .............).0. S33... 04 9 .— 23 -- 815... 81 
Chicago, Mil., & St Paul, C Stk. Ml6g 74... 1144 4... — a 
Denver & Kio Grande Ord. Shs. 19) 3... 188 se — gee 19%. Mes 

Do Preferred Shares ........ 694 a ae ee) ee | 
Erie Railroad Com. Stock...... lls 3 oe 106 18 we — = eee 
Pe a cayenbeastacnesie Me Boo SE SS co — We BD co HH 
ME esc oicdc tudes ce nee Tite a 6 -- 18 .. 18 
Illinois Central Shares ........ 1194 -- 1172 83 .. — if oo 1195 .. 3193 
Louisville & Nashville, C Stock 744 4% .. 72 Be co TOR ce 
New York Central Shares...... 133} -- 1303} 14. — ot oo kK .. 18 
N.Y., Ontario, and W. Reg. Shs. 21 » Mm be Be. om. BS 
Norfolk & Western Adj’t Pref. BS i oo 16 $= oo 71h os 
Northern PacificCommon .... 534 #.. 503 1 ..— 28.. - 51 
Dd PIE ok 505 5 ccenene 73 Z.. T1h 2 .o — JZ... IW. 72 
Pennsylvania R.R. $50 Shares.. 654 3 -- Gy &..— 6 . & 
PE cn pusedantiny beiekabnns Se ¢.. Te Ore §oo 8 
Southern Ordinary ............ ui > ee ¢ -—— 4 — ee 
Do Non-cum. Pref. .......... 554 : o Oe se = (BR ee as 
Southern Pacific .............. ae ees 328 oo § er ee 
Union Pacific Shares .......... Me fs SE 6 us = Bae a 
Wabash, St Louis, &c., Prf. Shs. sf oS .« oe 8 wo ~~ ae tH 
Do 6 % General Mort. Certs. 33 g.. Se 2 — W.. HM... 


Colonial and Foreign Railways.—The generally weak | 


tone has extended to the securities of the Canadian railways, 
Grand Trunks being especially flat, as the trattic return was 


disappointing. The First and Second Preference are each 2 | Heunan'sBrowahill bs os 56, ee 
lower than last week. Canadian Pacific shares are down to 893, | Hauraki 2/6) -....- th 


| jeids.. 2s. 
as compared with 91 last Friday. Indian Railway stocks con. | Kalgurli ........6. Si ++ 5idee+ ta’ Wea Gold Fields.. 218 





THE ECONOMIST. 


i 
| 


| Midland 2, and East Indi 


tine and Western of Buenos 




































a 
mus [September 22, 1999 | 
ee ee 


= to attract some investment purchases, and i; 
; ; ; S, § 
= most other groups show an_ improvement on te atrast | 
engal-Nagpur stock has risen 3, Bombay Barode re 
ye ore an Annuity and the Madras ak 
6 each gained a point. The report of the ( Mttoman Rail 
‘Ailway 


Company is unsatisfactory, the net revenue being £ 

than in the corresponding half-year. The See mt 5.000 less | 
stock consequently gets only 1 per cent, ‘ona | = Santa | 
Argentine Railways show irregular vari itions. . Cents game . 
Ayres having advanced | 
there are declines in Buenos ee cae a while 
W estern and Cordoba and Rosario issues, Cusine oy 
stock is a point higher, while Northern of Crugu " eee 
stock has fallen 2. riparia 





} 

| 

| 

| | 
| 
' 

| 


— 6«~&® &© test et @ | BS 


Mexican First Pref } 
HOC ( J X1CE g rence is a 01INt lower 

while there Is no variation of importance jn the i lower, i | 
Brazilian railway stocks, Pann 1) 
The following shows the net movement on the week in some | | 
of the principal issues :— a | | 
i} 
feet Wank Priston, Rise he tH} 

ast Week. -day, , Sop.12. An 1} i 

Bombay, Baroda, &c........... 170 80 .. 175. a =e * Pry 83g 28. | 


Buenos Ayres and Rosario Ord. 624 3h... 61h 2)... y 7 eu ++ MS 
Buenos Ayres Great Southern.. 1474 3 e 1974 poet = 183! $2 654 
Canadian Pacific, Shares ...... 905 lax.. 894 i. = ae +» 1474 


Grand Trunk of Canada Ord... 7 4... 63 om 1. 2 — ae 
Do First Preference .. .... 88 4.. 86 }.. 2°. ei 
Do Second Preference ...... ey Me Baa 2. eT -~ 
Do Third Preference ....... ¢ 23H rh. 2% 2$..- 12°° m2 > 

Great Indian Peninsula ...... Dee ine eater te oe 148. sas? 

Mexican Railway, Ordinary .. 183 §.. 183 8...) |’ 184 ae 
Do First Preference ....... « 794809 .: 78) 9} ..— 1 5. gro’ ag 
Do Second Preference ..... Stee SORE cs oe, 27 

MN ere ae cece coitnk hae ke A 4 

"a istiaieieaaatatad m +. 6... ae oe 


Mines.—The market for South African mining shares has | 
been rather depressed, the hopes of the public * coming in” | 
having been checked by the announcement of the General 
Election. A rally has taken place on Lord Roberts’ telegram 
announcing the dispersal of the remnant of the Boer forces, || 
but on balance prices are, in the majority of cases, fractionally | 
lower than last week. Rand Mines have fallen § to 41!. Declines | 
of about } each are marked in Henry Nourse, Meyer and|) 
Charlton, Jubilee, and Geldenhuis Deep, and of ! to ¥, in City || 
and Suburban, Knight's, Modderfontein, Glen Deep, and 
Simmer and Jack West; several others have lost smaller | 
fractions. De Beers are } lower, at 23}, and Chartereds | 
have fallen {. Westralians are dull and irregular; further | 
statements have been made as to the disappearance of the | 
lode on the Hannan’s Brownhill property, and the shares have || 
dropped to 53, showing an additional loss of 2 on the week. | 
Other prominent shares have received a little support, prices || 
being higher for Associated, Kalgurli, Ivanhoe, and Lake | 
View, the last named having risen {, to 14}. Fractional 
declines have occurred in Golden Link, Burbank’s Birthday, || 
and Great Boulder South. Indians are quiet and practically )) 
unchanged, but several New Zealanders have improved in |) 
market value, Waihi being ,'- up, at 10,°,, while Consolidated )) 
Goldfields of New Zealand and Waihi Grand Junction have also | 
put on fractions. Copper has receded in price, and mining |) 
shares have promptly followed the movement. Rio Tinto are 
2 lower, at 59, and declines are marked in Caledonia, Cape | 
Copper, Mountain Copper, and Utah. _| 

‘ne following are the prices and variations of the more active | 
shares :— 


| 

| 
SoutH AFRICAN, 
Closing Prices. Rise 


| 
| 


Closing Prices. Rise 





Last To- or Last To- or 
Week. day. Fall. sana —— day ~ 
lo-French...... 3 -. 5k --+ 4 night’s ......-+++ fre» 6 ..— th) 
eet Consols .. 2;:.. 2;k.. --  Langlaagte Estate. 33 .. i wah | 
Bonanza ......-++ . 44... 44 .. .. MayConsolidated.. 4¢%.. 44 -.— 1 | 
British South A... 37; . 35 -.- 4 Meycr & Chariton.. 5g. Sh oo 8 | 
City &Suburban(£4) 5; .. 5g ..— $ Modderfontein (£4) 1g .. 104 ..—# || 
Cons.GldFields,Def. 7#%. Vij. -- New Primrose .... 4:5 - ‘4, — 
Crown Reef....... 16 .. 155 ..— § Oceana.......+++- oe 1 6 | 
De Beers (£5) .....- 282 «. 283 --— 4 Princess Estate .... | eS 
Durban-Roodepoort 54 .. 5; ..— 4 Rand Mines ....-+ 424 oo 414 ..— 
| Bast Rand ........ 74 .. 7% .-.— 4 | Randfontein ...... 3h. Sin 
| Ferreira .....--+++ 224 .. 22 ..— 4 Robinson (£5)...... 94 -- a “ 
Geldenhuis Deep .. 105 .. 10} ..- ~ Roodepoort United 3)... i 
Do Estate capeee Tdn.- 6th..— 8 re <eunniecl = 2 
i oe fa fs we +. CDR ccceccserere poe = 
—a . am 3 .. «- | Simmer & Jack (£5) 63 a 6s 
Glencairn...... wacw 2hee 2 oo —& 8. A.Gold Trust .. 675 - ss 
Henry Nourse .... 83... 82 ..—@ Transvaal Gold.... 25 . ays 
Heriot (New) ....- ° .. 64 ..— 4 Village Main Reef a oan 7 
Jagersfontein(£5) .. 165 .. 164... .. Wemmer ....-+++++ 2g se 12g 
| Johnnsbrg Cor, Inv 27;.. 25 . — Wolhuter..... oe So 2: 
Jubilee...  «.-seere ee 3 —+ Worcester a ’ 
UMPCTS cevcsccece Sh oe SH oe => 
aaa AUSTRALIAN, INDIAN, &C. — 
Closing Prices. Kise | Closing —" 
Last To- or —_ ie 
Week. day. Fall. var a 
Alaska Goldfields .. 5. .. | Lady Shenton .... ‘ 


* . . . 7 i 14} x 

veccccccce OF ++ 83 ..— & | Lake View Consols 134 

a Gold .. 36, at oot YB) London and “— 7 oe ms 
Broken Hill Prop.. 2% 2is-++ 1 — eri oe Oe 
oo ae ef a0 6 ay | Mount Morgau ..- St + Os ++ 


i Grek.» Oth 

: Se. es “Sake Mysore (10/)..-+++-+ rh “ 

oes gmadeee eligi | Nundydroog ...-- Si st 
Gldn Horseshoe Estl24;x..12;hx..— 4 } Ooragam | Re tak = _s i. 
Great Boulder .... 35/ .. 51/9..—15) _ Do Pref. ....++++ og 
HamptonPiains(l6/)) {i -- _{4.-+ # | Rio Tinto Deli. sos p=a © 
é _ Tharsis ....-+++++* ° “ “Wa 

tees | Waihi... 20e-eeere oe 

Ivanhoe (New .... 103 .. li ..+ @ | Waitekauri.....--- + ae 
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| Miscellaneous.— 


clines having occurred in London and South-Western, 


| ness, de 


| City and Midland, National Provincial, and Parr’s. 


1 - cher in the cases of Bank of Africa and British Columbia. 
| eee London and River Plate, and London and 


|| Imperial Ottoman, 
H wot have each lost ground. Allsopp’s stocks have been 


' actively dealt in, and : 
|| occurred in both the Ordinary stocks and the I reference stocks. 
‘| Watney, Combe, Reid, and Co, have further declined, and 
| Jower prices are quoted for Wolverhampton and Dudley, J. and 
t Yardley, Showell’s Brewery, and Manchester Brewery shares, 
| Lascelles, Tickner and Co. and Denver United Breweries 
to . 
i. al Pease and Partners having declined, while 
Consett Iron and Nantyglo and Blaina show an improvement, 
|| Gas and Electric securities show a little more strength, Con- 
‘| tinental Union Gas being 2 higher, and advances: being 
| marked in Chelsea Electricity, City of London Electric, and 
|| London Electrie Supply. tl " 
|| occurred in Daimler Motor, British Oil and Cake Mills, Kast- 
‘| mans, Henley’s Telegraph, Rosario Nitrate, and Schultze 
| Gunpowder, while Welsbach Incandescent, Salt Union, and 
India Rubber Telegraph have declined. 


i{ 
ij 


MISCELLANEOUS. 


1} Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

|| gilsopp Def. ....... 344.. S7h..+ 3 | Linotype Def. .... 63x.. 63x... 
| Armstrcogs .......+ a She os. | RNs cada sense ee Zeke. 2h. 
|| Coats (J.and P.) .. 775 .. 780 ..+ 5 | Lon.&County Bank 103 .. 103 .. 

|| Eng.Sewing Cotton 1gx.. lyx..+ fy’ Lon. & West. Bank 64 .. 64.. .. 

{| Gas Lignt, &...... 98 .. 93 .. .. | Lon.Genl.Omnibus 170 .. 165 ..— 5 

| Guinness Ord...... 540 .. 540 .. | Vick’'rsS’ns & M’xm 43... 8 Ea 

Harrod’s Stores.... 34.. 3} Sviersand Pond .. 12.. 12.. .. 

| Welsbach Ord. .... 29... 28..—1 


| “* * 
1 Imp.Ottoman Bank 1llj.. 11%..— 3 








| ee en ae 
| STOCK EXCHANGR NOTICES. 


The committee has appointed special settling days as under :— 


| 

| 

| Tuurspay, September 27. 

} *Bank of Egypt, Limited--Further issue of 10,000 Shares of 
|| £25 each (issued at £6 10s premium), £15 paid (of which £8 10s is 
j 

and Co., Limited—Further issue of 30,000 Shares of £1 each, fully 
, paid, Nos. 240,001 to 270,000; Ha!l Mining and Smelting Company, 
| Limited—25,000 Shares of £1 each, fully paid, Nos. 1 to 25,000, 
| and 242,609 Shares of £1 each, 18s paid, Nos. 25,001 to 267,609 ; 
| Le Roi No. 2, Limited—120,000 Shares of £5 each, fully paid, 
\| Nos. 1 to 120,000 ; (Jueensland Mining, Limited —340,750 Shares of 
|| Sseach, fully paid, Nos. 1 to 135,750 and 295,001 to 500,000; W. J. 
Robson and Co., Limited—8,000 Five and a-Half per Cent. Cumu- 
| lative Preference Shares of £5 each, fully paid, Nos. 1 to 8,000, and 
10,000 Ordinary Shares of £5 each, fully paid, Nos. 1 to 10,000. 
Fripay, September 28. 


| "City of Bombay Improvement Trust—Scrip Certificates for 
Rs.50,00,000 Four per Cent. Guaranteed Debentures. 
| The securities marked * are ordered to be quoted in the Official 
! List, and also the following :— 
| British Oil and Cake Mills, Limited—200,000 Vendors’ Five and 
| a-Half per Cent. Cumulative Preference Shares of £1 each, fully 
|| paid, Nos. 1 to 200,000, 200,000 Vendors’ Ordinary Shares of £1 
| each, fully paid, Nos. 1 to 200,000, and £125,000 Vendors’ Four and 
{| —— per Cent. First Mortgage Debenture Stock ; Kansas City 
| bine om Railway $29,993,500 Common Stock Voting Trust Cer- 
| Stock Ye $21,000,000 Four per Cent. Non-Cumulative Preferred 
| Fj oting Trust Certificates, and $26,197,000 Three per Cent. 
op Mortgage Fifty-year Gold Coupon Bonds of 1950, Nos. 1 to 
| or hoe $1,000 each; Wigham-Richardson and Co., Limited 
er endors Ordinary Shares of £1 cach, fully paid, Nos. 8 to 
lw” sand 46,666 Vendors’ Five per Cent. Cumulative Preference 
“hares of £1 each, fully paid, Nos. 175,001 to 221,666, 





FORTHCOMING MEETINGS. 


4 The following meetings are to be held during the ensuing week :— 


| a saith stance 





| 


Company. Class. Place and Time. 


| Date. 


Se Wns Sah ahi General........;Sept. 26;Cannon street Hotel, at 1 
ousehold | 
es maar General........| 
rn “‘aper Works...... ‘Gener: 
Buxton Lime Firms Ste 








| Bank of Africa 
| Birmingham H 
Supply 


Burnley P 25 Birmingham, at 12 


24 Burnley, at 11 
yeneral........ | 27 

SuNeny General........| 27 Mugiemoss Works, at 1 
1 Rly. General........ 26 Dublin, at 12 

ries... General 27 Winchester House, at 3 
ge Rly.. General 26 Paddington, W., at 12 

- General 25' Horncastle 

. General 26 Chicago, at 12 


| 

| - Davidson and Sons 
| Dublin and Kingstowr 
Denver | nited Krewe 
| 

| 


arrow and Usteilen Wie ict 


| “Orncastle Railway 
Illinois Centr 1 


=) Reilway... Guneni 


Lanarks 

Shire and Avyrshj 
Ayrst i 

Railway anne 


yw 
/ PESOS SCs wwc sane General... 
London & Westralian Mines! eae eisiat 
and Finance 


28 Glasgow, at 124 
Mersey Railway Agency ..\General 26| Winchester House, at 2 











North’ Bri bores SS MORES veneral 25| Worcester House, E.C., 24 
tloman Rea bail ay .... General 27 Edinburgh, at 124 
‘ennant Brothers °°" """ General 25, Winchester House, at 12 
Ulster Bank. """****: General 26 Sheffield, at 124 
| Vienna Gency, Togas General 27 Belfast, at 12 
“ra’ Omnibus ..\General........ | 276 Finsbury square, at 25 


THE ECONOMIST. 
ondon Bank shares show some weak. | 


Colonials | 


a further substantial improvement has | 


Coal and Iron shares have moved irregularly, | 


In the Industrial list rises have | 


capital and £6 10s is premium), Nos. 20,001 to 30,000; *J. Lyons | 
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DIVIDEND AN NOUNCEMEN TS. 
































| 
| Dividend Corres- 
| per Cent. per Annum. ponding 
Company. Period.| To, eee Period 
Making last 
Interim Final. for Yr.| Year. 
| AlabamaGreat Southern 
Railway BS Wsewae ie a aia 4 “6 6 
Armstrong, Whitworth.. xa pe oi 35 20 20 
Argentine Land and 
Investment Pref.... Z ls ps ° 
Argentine Gt. Western 
_ Railway... .....<.<. fs if abe 7 6 5 
Bristol Waterworks .... Half year June 30 7h es + Tt 
Birmingham SmallArms Half year July 31 ee 30 .° 30 
Bilbao River and Can : : 
tabrian Railway.... Half year June 30 10 “s «- | 10 
Charles Kinloch and Co. Half year June 30 8 *e .* 8 
Consolidated GoldFields . 
of New Zealand .... he tin 2s p.s. 
| Central Argentine Rly . Half year’ June 30 5 5 
| Central Bahia Railway . Half year June 30 4 4 
BA eee Half year’ June 30 | 4s p.s. 3s6d p.s. 
Cape Town and District . 
Gas Light and Coke. Half year! June 30 9 5 
| Croydon District Con- ‘ ’ 
} _, Sumers’ Ice ........ Half year, June 30} 10 
Dimbula Valley (Ceylon) | 
PROMS he uh ioe or 3, fas Dec. 31 | 6 . 8 
| East London - 
WOR ac oidk deans June 30 | 7 ? 
| Everedand Co, .. June 30 | 7 7k 
King, Line Saeed Half year June 30 | 6 -- 
Klondyke Consols...... ee ae 25 . 
| Lake Way Goldfield 
NONE Sims nietcccaucenwrt ; ka 6d p.s se 
* News of the World”... Half year' June 30 ae 14 
| Natal Land and Coloni 
I Se cas ek ca ails Half year June 30 34 se Fixe *° 
New York Central and : - | { 
Hudson River Rail- { { 
| WN tks cas ees noses oe «* “* 5 4 
| Progress Mines of New | 
MONE 6. os aes ls p.s. | 1s p.s. 
| Palmer's Shipbuilding | 
| One BON... <ccess. Year June 30 ae Sh Awe 5% 
Parker, Winder, and | 
oe Half year June 30 | 7h fpr ee Vey 
Ponting Bros. .......... Half year Aug. 18 6 ia a Pee oe 
Plymouth, Devonport, 
and South-Western 
Junction Railway .. Half year! June 30 23 | 2 
San PauloGas ........ Half year June 30 8 wan a 10 
Short’s Pref. Ord. ...... Half year, Sept. 30 6 { 6 
Schweppes ............ ee +. -* ra 7 
Scottish Ceylon Tea.... Half year) June 30 19 ee See 
a eee Hall year) Aug. 165 10 | «st 6UtlCcww FC Se 





Rotices and Reports. 


GOVERNMENT STOCKS, ETC. 


GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
assigned under the Law of Control for the service of the Greek 
Debt from January lst to July 3lst, 1900, old style (January 13th 
to August 13th). 





























January to — 
Net Receipts Collected. June, wy Total. 
1900, 0.8. 1900, 0-5. 

_— — — Drachme. Drachme. Drachme. 
Stamps & stamped paper 5,137,84253- 636,517°53 5,774,360°11 
TORGOOO ev cceneoes ...-. 9,963,066°38  737,543:10' 4,700,609-48 
Pireus Customs ........ 7,633,556°18 1,312,111°67; 8,945,667-85 
Monopolies..... ad 5,080,675°29 653,960°31 5,734,635-60 

Totalin drachme.... 21,815,140°43 3,340,132'61| 25,155,273-04 
Naxos Emery in g’ld francs 453,462°06 16,092:47 469,554-53 


With regard to Greek Rentes 1889 and the Funding Loan of 1893, 
the Council are now prepared to receive for payment, at the rate of 
5 per cent., the claims registered by them in respect of the 70 per 
cent. unpaid on the coupons due October 1, 1896, of these loans. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administration 
of the Ottoman Public Debt at Constantinople :— 

Receipts, AuGust, 1900. 


Five revenues and tobacco tithes ........ £7107,693 
Cyprus...ccccce obeceseresecerecseecene 51,238 
PRNRONN in ks 6Kn dos ann Vaensineaetessas 25,000 


Against, in 1899 :-— 
Five revenues, &C....ccccccccesccccecres 
Cyprus and Tumbeki oo ‘ 

WESTERN AUSTRALIA.--The Agent-General has received a tele- 

' gram from the Government of the colony, stating that the crush- 
ing returns for all gold mining companies in_ the colony for the 

| month of August last are:—Ore treated, 117,867 tons. Yield of 
gold, 126,366 ounces. Average yield per ton 1 oz 1 dwt 10 grs. 


RAILWAY COMPANIES. 
| HORNCASTLE.—The report for the half-year ended June 30th 





£7104,696 
76,298 


eee eeeee . eee 


* | states that the traftic returns amounted to £2,524, which , added to 


the sums reeeived from the Great Northern Railway Company, «&c., 
'and the balance of the last half-year's account, make a total of 
£4,906, out of which accounts amounting to £2,542 have been paid, 


Sei | Bement ESR ot ih contami BSA Aer en 
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leaving available for dividend, £2,362. The directors recommend a 
dividend of 9s per share, being at the rate of 9 per cent. 

MERSEY.—The report for the half-year ended June 30th states 
that the total receipts from all sources have been £39,263, as com- 
pared with £38,298 for the corresponding period of 1899. The 
working expenses were £30,615, or at the rate of 77-97 per cent., as 
against £29,364, equal to 7667 per cent. for the corresponding 
six months. 

NEW YORK, ONTARIO, AND WESTERN.—Copies of the annual 
report of this railway for the fiscal year ended June 30, 1900, may 
be obtained on application at the oftices of the English Association 
of American Bond and Shareholders, 5 Great Winchester street, E.C. 

NORTH BRITISH— The half-year’s results compare as follows with 
those of the corresponding period of last year :— 


Inc. or 
Half-year ended July 31st. Dec. in 
1900. 1899. 1900. 
£ £ £ 
Gross traffic receipts... 2,098,531 .... 2,018,726 . + 79,805 


Working expenses.... 


1,073,723 (51-19%) 991,456 (49-1%)+ 82,267 





1,024,808 .... 1,027,270 2,462 
Add bal. brought frwd. WoUe cscs 1,569 + 1,735 
Add miscel. receipts BOSTS. .cce |= GBS cee + «64,481 
Net revenue ........ 1,047,586 .... 1,043,894 .... + 3,692 
Deduct prior charges 910,670 .... 904655 .... + 6,015 
Available for ord. div. 136916 .... 139,239 .... — 2,323) 
Div. on pref. ord. stock 103,454 (3°) 102,963 (3%) + 471 
Div. on ordinary stock 23,295 (49) . 34,825 (4°) — 11,530! 
Carried forward..... . ~ 10,187 — 1,451 + 8,736 


The expenditure on capital account for the past half-year, in- 
cluding a nominal addition of £6,052 owing to conversion of stocks, 
has amounted to £321,051, against an estimate of £441,480. The 
expenditure for the current half-year is estimated at £395,875. 
The receipts from passengers are £19,301 higher, from parcels 
£11,927, from mails £63, and from minerals £51,102 higher than in 
the corresponding half of last year. Goods receipts show a 
decrease of £2,351, and live stock of £2,244, as compared with the 
same period. 

NORTH-EASTERN OF URUGUAY.—The report for the year ended | 
June 50th states that all rent due to date, and payable by the 
Central Uruguay Railway Company under the terms of their lease, 
has been received, and that, after providing for the payment of | 
the interim dividend at the rate of 7 per cent. per annum upon > 
the preference and the ordinary shares, for the half-year ended 
December 31, 1899, there remains a balance of £26,833, out of 
which the board recommends a balance dividend at the rate of 7 
per cent. per annum upon the preference and 7 per cent. per 
annum upon the ordinary shares of the company. 

NORTHERN PACIFIC.— Estimated gross earnings, compared with | 
the gross earnings for the corresponding period of the previous 
year. These statements do not include the proceeds of land sales, 
and ” subject to adjustment when the actual results are ascer- 
tained :— 


——— 


Total for Fiscal Year. 














Mileage. 























| Inc. Inc. or | 
1900. 1899. or Dec. | 1900. 1899. ite. 
eV aii siete seiatiagainenetagiapiaal eiamanianimnaradinanas 
Main system... ... 5,006) 4,635 + 371) od oe 
Proprietary lines 428| 417 + mb oo =| 
Total miles of road) 5,434 5052+ 382 .. | 
Four Weeks of > | cot ae im 
_ August. | s s | $ | 7 = s | 
IED in n0 tives | 2,010,902 1,850,590 + 160,312 3,793,678) 3,531,648 + 262,030 
Passenger ........| 684,271 551,136) + 133,135 1,358,886, 1,081,519 + 277,367 
Mail, express, &c.| 172,000 166,859 + 5,141 527,117) 


305,581 + 21,536 


2,867,173 2,568,585! + 298,588 5,479,681! 4,918,748 + 560.933 
|_ 116663," 90,217,+ 26,446 264,711) (234,173 + 30,538 


| 2,983,836 2,658,802 + 325,034) 5,744,392| 5.152.921 + 591,471 | 


Nore.—Mileage and earnings of St Paul and Duluth Railroad 
included since July 1, 1900. 

OTTOMAN FROM SMYRNA TO AIDIN.—The report for the half- | 
ended June 30th states that the receipts on revenue aocount 
amounted to £83,019, as compared with £88,867 in the correspond- 
ing period; the expenditure amounted to £52,807, as compared | 
with £50,209; and the net profit to £30,632, as compared with 
£38,658. After charging the net revenue account with the interest 
due and accrued on the first debenture stock and the old bonds 
unconverted, there remains a balance of £11,269 4s 6d available 
towards the interest due July Ist last upon the second debenture 
stock. The traffie of the past half-year was adversely affected by 
damage to crops through rain, and later by quarantine imposed by 
the Government, which restricted the movements of passengers 
and goods. This quarantine has been removed. On July Ist, when | 
the interest on the second debenture stock became payable under 
the trust deed, it was not possible to determine what profits were 
available for that purpose from the half-year’s working. It is now 
proposed to distribute on October 10th to the second debenture 
stockholders 1 per cent. on account. The interest remaining due is 
cumulative, and will be paid in full as soon as profits permit. 


BANKING COMPANIES. 
DELHI AND LONDON.—The report for the half-year ended June 


3th states that the net profit realised amounted to £9,132, which, 
added to the balance brought forward, gives a total of £14,063. The 


directors propose to pay a dividend for the half-year at the rate of 








Main system... | 
Proprietary lines 





___ Total 
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| writing off £6,059 for depreciation on buildings, plant, floating 


Out of the remaining balance of £5,025, the directors recommend a || 
| show an increase of 2,372 and 2,637 barrels respectively. 


available for dividend, out of which the directors recommend a || 


_ directors have borrowed upon mortg 


| interest and other liabilities, is £3,663, in 


| the adoption of this scheme. 


| September 22, 19099 | 


| 4 cent. per annum, tax free, on and a 


le ai ere 

| £2,000 to doubtful debt account, and £521) ¢ ee 8th, carrying | 

| “NATIONAL OF INDIA.-Tho rept one ae a 
30th shows a net profit, including £26,843 so ended June || 
| £72,981. The directors have declared an te ght forward, of H 

rate of 8 per cent. per annum, together with a bag Bd a the 
and added £20,000 to the reserve fund, leayine a 1 per cent,, | 
to be carried forward. ae | 
ULSTER BANK.—The report for the year njoj : 
states that the net profits of the bank have be 0] 0 Bg gust Slst 1 
sum, added to the balance of undivided pr as See ry and this i 
year, makes £139,632 available. Two halivecde er || 


together with two half-yearly bonuses —the ws 


yearly dividends |! 
20 per cent. for the year on the ca 


© Delng equal to || 


™ pital paid up on the old share. || 
also interest at the rate of 5 per cent. per annum = th ce . 
ments on the new shares, have been paid, £9,770 has beon seer | 


in reduction of bank premises account, n applied i] 
} 
| 


and £1,000 } beer 
priated as an addition to the widows’ and Lec etety a : Pay eT 
surplus of £35,112. Out of this surplus the directore wey || 
approval of the committee, have presented to oy, van — ~ 
bank a bonus of 10 per cent. on the amount of 1 ie ‘= 


£30,064 is carried forward. + his salary, and | 
ASSURANCE COMPANIES. 


SOUTH BRITISH FIRE AND MARINE OF NEW ZEALAND The || 
company has received a cable from the head offic: ‘that a || 


om , Stating that ¢ 
dividend of 4s a share has been declared for the 


£24,000 has been added to reserve fund. Bee 70 SD 
MISCELLANEOUS COMPANIES. 

DAVIES AND EVANS.--The report for the year ended March 
3lst States that the trading for the past ir, although sh les 
an improvement, still leaves much to be desired, and the 
directors point out to the shareholders that this j 


somewnat 
accounted for by the great advance in prices on the articles ints 
by the company, and the very heavy markets they have had to con. 
tend with. The net loss for the year is £844, as compared with 
£4,097 last year. ; : 
DENVER UNITED BREWERIES.—-The report for the year ended 
June 30th states that, as compared with the previous twelve || 
montks, the sales show the satisfactory increase of 7.937 barrels. 
Under the provisions of the trust deed, the present issue of 6 per | 
cent. mortgage debentures will be due for repayment with a | 
premium of 5 per cent. (£10,000) on December 3lst next year, 
Arrangements will, therefore, have to be made before that date for | 
a new issue. After payment of the debenture interest, and after 


cooperage, Xc., the net profit for the twelve months amounts to || 
£25,393, out of which the two half-yearly dividends on the prefer. 
ence shares have absorbed £16,000, leaving a balance of £9,393. In 
addition, £5,632 was brought forward, which, together with £4,368 
from the past year’s profits (making altogether £10,000) the || 
dire:tors propose should be provisionally set aside in view of the 
financial requirements of the business—more particularly with || 
respect to the forthcoming payment of the premium on debentures. | 


dividend of 24 per cent. on the ordinary shares, leaving £25 to be || 
carried forward. The sales for July and August of the present year || 


EAST LONDON WATERWORKS. —The report for the half-year | 
ended June 30th, states that there is a net balance of £64,098 | 


dividend on the ordinary stock at the rate of 7 per cent. per annum, \ 
leaving £3,879 to be carried forward | 

JAMES COLMER.—The report states that after paying the year’s | 
debenture interest the accounts show a balance of £9,094. The | 
directors recommend a dividend of 10 per cent. per annum for the | 
half-year ended 31st ult., and a bonus of 4 per cent. per annum, 
making with the dividend 12 per cent. for the year; directors, | 
£1,218; reserve or contingent fund, which will then stand at | 
£21,352, £1,780. During the year the whole of the outstanding | 
debentures, amounting to £17,450, have been redeemed. The | 
age £10,000 at 35 per cent. 

KING’S LYNN DOCKS AND RAILWAY.—The report for the half. 
year ended June 30th states that the gross revenue from all sources 
amounts to £19,353, against a gross revenue of £19,535 for the = 
responding half of last year, showing a decrease of £182 : 
balance standing to the credit of net revenue, after providing for alt | 
comparison with £4,775 
for June, 1899, a decrease of £1,112. From this ae os 
directors recommend the payment of the full dividends for cee 
year on the £4 per cent. preference stock 1869 and the ae se 
£4 per cent. preference stock, which will absorb £2,985, and te 
£678 to be carried forward. on 

PALMER'S SHIPBUILDING AND IRON.—The report for the vor 
ended June 30th states that the gross profit, after providing - 
the cost of repairs and up-keep of plant, and after ee, om 
allowance for contingencies, amounts to £111,709, to which aa 
be added the amount brought forward, £3,415, eS ae: ns 
£115,123. The directors propose to appropriate this as fo | a" 3 
Debenture and other interest, £17,056 ; dividend at me - (of 
pez cent. per annum on both preference and ordinary share i. 
which 24 per cent. has been paid), £48,265 ; to parade e 
extensions for the year, £26,754; provision for 043. A. desire 
progress, £20,000; balance to carry forward, £3, he divided 
having been expressed that the present shares shou hws 
into shares of £1 each, the directors have decided to rec 


th | 
REGENT’S CANAL.--The report for the half-year ende : — = 
stites that the gross receipts amount to £43,647, a ps increase 
£39,154 for the corresponding six months of 1899, bein 


ganl 
§ to 

of £4,492. The working expenses for the same period amoud® © }} 
—— 
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ace ioe £18,831 for the first half of 1899, being an increase 
£] y' = 


. ) at the credit of net revenue account, 

of £942. + ia from the previous half-year, is a. 

nclusive Yt “it after the interest on the debenture stocks and 

This will so we been met, of the payment of a dividend for the 

anes aie rate of 2 per cent. per annum on the capital stock, 

balt year per cent. for the corresponding period of 1899, leaving 
as ag 


|| ried to the next account. 
ae SEL MARSDEN AND SON.- -The re port states that the prof st. 
roviding for debenture interest, managing director's fees, 
= 533 32 for depreciation, amounted to £9,309, making, with 
and . ‘ht forward, £9,418. _The directors propose to transfer 
mn “si the capital reserve fund, to pay a dividend at the rate of 
cent. per annum for the half-year ended June 30th on the 
anes shares, making, with the interim dividend already paid, 
Seor ont for the year, ‘and to carry forward £2,518. 


COAL AND IRON.—The annual report states that 
B corpo unts to £200,219, which, added to the balance of 
£10 461 brought forw: ard from last year, makes a total of £210,680. 
The interim dividend : absorbed £26,890, leavinga balance of £183,790 
tobedealt with. The directors propose to write off capital £39,760, 
the amount expended on new works during the ve ar, and to retain 
£50,000 towards the cost of a new colliery. ‘They re ommend a 
dividend making 15 per cent. for the year on all shares, and leaving 
balance of £13,359 8s 8d to be carried forward to next vear. 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO.- The report 
for the year ended June 30th states that, after deducting de prec ia 
tion and adding £680 from last year, cen remains a profit of 
£663,647 on the year's operations. It is proposed to declare on th 
ordinary shares ¢ a dividend of 4s per share, of which 6d per share 
has been already paid as interim dividend, leaving £6,253 to b 
carried forward. The auditors, Messrs Monkhouse, Goddard, and 
Co., in their certificate state that the a writte n off 
leases, buildings, machinery, plant, &c., amounts to £159,177 for 

the year. 

TENNANT BROS.—The report for the year ended June 30th last, 
states that the trade account shows a profit of £18,302, which, after 
payment of interes st on ac ‘benture stoc k, m rigage s, &c., leaves 
£14310, making, with £2,818 brought forward, ‘£171 29 avail: 
for dividend or other disposition. The directors Sader a 
dividend for the year of 10 per cent. per annum, together with a 
bonus of 2 per cent., less the interim dividend paid in March last. 
This will absorb £12,300, of which £2,562 103 was paid as interim 
dividend, and will leave £4,829 undisposed of. ‘The directors 
recommend an addition of £2,000 to the reserve fund, which, 
| with this addition will amount to £26,000, and a balance of £2,829 
will be carried forward. 

TRAFFORD PARK ESTATES.—-The report for the fifteen months 
| ended June 30th, states that the alteration in the date of making 
| up the accounts is rendered necessary in order to bring into them 
| interest on the debentures payable on June 30th this vear, the 
| guarantee of the vendor having expired. Of the £150,000 second 
debentures authorised, £75, 000° were offered to the shareholders, 
| and have been taken up. The proceeds are being utilised for the 
making of roads, railways, sewering, for the further development 
| of the « estate, and for other purposes which the directors consider 
advantageous to the company or its property. It will be remem. 
i bered that by an order of the Court a- proof for £59,000 damages 
| was admitted to rank for dividend against the vendor's estate in 
consequence of his failure to subscribe for 75,000 shares, which 
| shares still remain unissued and are the property of the company. 
The company has received £5,000 from the vendor's estate and a 
further divide nd is shortly expec ted. U p to the present date the 
| amount of land dispose od of is 24 per cent. of the estate, and the 
— value is now increased to £716,650. None of the Ship 
| Canal frontage has yet been disposed of. The present rentals, 

together With interest at 4 per cent. on the moneys deposited with 
| the trustees, for land alre: uly disposed of, amount to £16,304. 


VIENNA GENERAL OMNIBUS.—The report states that the total 
| receipts in Vienna during the half. year ended June 30th were 
£72,351, a decrease of £6, 679 as compared with the ec rresp nding 
period of 1899. Thee xpenses amounted to £68,767, a salina tion of 
3 ‘. An interim dividend at the rate of 5 5 per cent. per annum 
. been paid, and thy directors now propose to pay a dividend, free 
mt ‘ax, at the rate of 5 per cent per annum. making 5 5 per cent. for 
| the year, leaving £6,588 to be carried forward. 
eres BREWERY. The report for the year ended Junc 
| renew : a iat the accounts, after allo: wing £1, 953 for repairs and 
mort om rs 200 for bad and provision for doubtful debts, £1,759 for 
aa eas rest and writing off, £2,042 by way of depreciation, 
| £2 013, Tn = amount Lrought forw ard, a total net balance of 
dend for the ee last the directors declared an interim divi- 
preference s} ialf-year at the rate of 4 per cent. per annum on the 
any furth 7 yen They regret that they are unable to recommend 
| carried { er distribution, and propose that the balance of £880 be 
WIL orward to the credit of the next account. 
June aie ROBINSON.—'The accounts for the half-year ended 
patents, &e. Sa iow that, after writing off a depreciation from plant, 
stock, the be ‘ia = aaa of £5,631 and paying interest on debenture 
| of the half.» ance to the credit of profit and loss account at the end 
Out of this the ai (including £5,212 brought forward) is £31,399. 
Der cont. nes tors Propose that dividends be paid at the rate 
oan per aeeaee annum upon the preference shares, and 10 per 
904, rags upon the ordinary shares, together amounting to 
&ccordance with ac payable to the original directors, in 
available is £12 © articles of association, being £4,218, the balance 
£2, 257. From this the directors propose to carry 


000 to the del 
fu eventure redemption fund and £3,500 to the reserve | 
und, leaving £6,757 to be cantina sited formate aimaity of Bnglish wheat coming fora, ltough somewhat £3, o the 


| 


4a 
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MINING COMPANIES. 


; BRILLIANT BLOCK.—The re port for the half-year ended 


states that 1.4274 t 
t ? 
ot sme lted gt 


ily 24¢] 


unl 


the gold £3 9s 7d per ounce. 14,708 tons have been crushed— 
1,378 tons for the mpany and 13,321 tons for the public. Good 
work has been done in the cyanide works during the half-year. 
Altogetner 15,272 tons of sand and slimes have been treated— 
10,480 tons for the company and 4,792 tons for the public. Th 
bullion recovered for the company was 2,287 ounces, realising 

142, The: appares it loss on the mine account during the six 
_ Page wt £2, 59 Tl ‘int overdraft has been further reduced 
£6108 oxtent »450, ind with money borrowed now stand at 

BROKEN HILL WATER SUPPLY.—The report for the half-year 

nded June ~ h states that the profit amounted to £19,556, to 


mo So 
eo 
43 


which has to | bea ide 1 the balance brought forward, making a total 
z £46,875. } rom this amount has to be deducted the sum of 
11,656 for the two dividends and bonus paid, also the sum of 
£10, 000 pl aced to the credit of the contingency reserve fund, leaving 
a balance of "£25,219 1 » be carried forward. The reserve fund has | 


been increased to £20,000. With reference to the sale at the com- 





pany’s Works to the Municipal Council of Broken Hill, which was 
lered at the | general meeting, wh 1 £350,000 w as fixed by 
areholders as the minimum price which they would sell, the 

ctors have to report that the council declined to purchase at 


that price and negotiations wer suspended. It is the intention of 
th directors t sho rtly issue the 13.500 shares held in reserve by 
inviting tenders for same, the proceeds from which will be placed 
to the credit of reserve fund. 

ISLE OF MAN.-The r port for the vear 


states that the mine has mproved in the 


ended June 30th 
opening out of 


the bottom levels, the output of ore being the same as last 
year. The profit on the year’s working has been £10,800, 
igainst £7,167 in the previous year: £1,000 has been carried 
to bond redemption account, and £1,500 to the reserve fund, 
Which now stands at £3,000: and £2, 200 t new works and explora- 
tion account. ‘The directors recommend the usual dividend on the 
preference shares at 74 be r cent. per annum (of which one half-year 
at the same rate has already been paid on account); also on the 
ordinary shares at the rate of 64 per cent. per annum (equal to 


6s 6d per share), of which 3s per share has already been paid. 
MOUNTAIN COPPER —The directors have declared an interim 
dividend of 9s per share, pavable 10th prcx., on account of the 
profits of the current vear. 99,948 tons of ore were smelted at the 
Keswick works during the six months ended June 30th, the copper 
produced being sent to the company’s works at New Jersey to be 
refined. The output of fine copper from the New Jersey works 
during the six months was 9,058 tons. The sales of finished 
copper for delivery during the same period amounted to 4,962 tons. 
NIGEL.—The report for the past year states that it has only been 
possible to have the books audited for the m mnths of July and 
August, 1899. The manager and some of the amplovés having 
remained on the property during the war, it is hope d that the mine 
and machinery have not suffered damage. Out of she £60,000 of 
debentures issued 59,530 have been converted into shares, 370 have 
been redeemed for cash, leaving a balance of £100 unr de 2emed. 
CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 





eek Gold Recovered. 
Se (P) 
MINE. e . 2, Profit. 
Mil. §% Mill. 36 Total. Value 
mS pee 
oO oO 
| Ozs. | 
Alas Py SOMME i cutee cwmivedbeane eas 14.489 ee ee - ee (Vis i556 
sieskes, Daited.. btes cheuscéetedsoasns 28,952 . (V) 59,219 
Aladdin’s Lamp iadépaienauvadeewd S50} .. ee 79 
Bellevue Consolidated. abannewns $00, .. ee on 89! 
A CMMAIEL scons faces denducsas 350 F 450 oo "1,575 
1 Oro Mining and Railway ....... 6,352) .. we ae V)3103,971 
Frederick the Great ........ceseeee: si i bee 124 +? 
i Rg! rere re 1,074 a | 693 ee 
Fraser South Extended ............ 500; .. 233 ee 
Golden Blocks (Taitapu) (22 days) 216 221 oe 
Hope's Hill (fortnig fat ended Sept. 13). 1,300 | 257:(V) 997 
Hauraki (four weeks) ............. tl sae oe. b ke 460 ee 
Lake Way Goldtield (1899) be ae mee eens 361 462 296} 141 437 ee 
Maldon Goldfields .........cccceces, 550 e8 ai ‘ 316(V) 1,264 
Myall’s United... .ccccccrecssceccese 2,300 1,909 497 231 728 (P) 210 
Palmarejo and Mexi can Goldfields... 2,100; .. es a .. (¥) 46,000 
Raub (from July S)..cccccccecccceses 4,200; .. és = 2,623 ‘ 
Robinson (12 days).........sssceee --| 206) ee 154 : 
Gos at WAN a sceviadevecas meaekak jae a 3,769) 1,710! 5,479\P) 8.269 
Talisman Consolidated ............ SO t.. | ‘ V) 2,273 
Westralia Mount Morgans. ..... 1,455 991 1,370) 840 2,210(P) 8,000 
Waitekauri (24days ended Sept. 8).. 2,148; .. ° a sta RO oe 





The Ginasierial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The fine and dry weather recently prevailing has favoured 
harvest operations, and the crop has now been practically secured, 
only the latest districts in the North being the exception. The 
| quantity of English wheat coming forward, although somewhat 


Ji 
ns have been crushed for a yield of 526 ounces | 
ral ld, averaging 7 dwts 10 grs per ton and realising | 

8350. The value of the stone was thus £1 5s 8d per ton, and of | 
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larger than during last week, is still of small dimensions, farmers The London Produ 
ei 











° » . : . a tia i} PF at 
who as a rule are not satisfied with the yield continuing to hold following :— ® Clearing House, Limited, supp) i 68s 10 
back supplies. The attendance of buyers at market has been of WHEAT Qvoration a the P' 
moderate extent, but little or no disposition was manifested to a No.1, Northern spring wheat, Dal ee \ — 
extend purchases beyond current requirements, and, as a result » &X warehouse in London. Peete’ Certificate, per 109 | ago ® 
business has not made very brisk headway. Holders, on the other | Tr see | Sept.1& Sept.19. Sept. 29, § } | cle 
hand, notwithstanding liberal supplies from abroad coming for- ' Seeker any 6 8 .. 6 8.. 6 8 ca og SPE. |} rt 
: : “ h > os L c ee © O9.,. hi) Gh. 
ward, combined with large shipments, also adopted a policy | [ccember delivery 6103... S103” gin” owe ei” met || 555 t 
i i ,Ori ss ‘ ¢ are ivery te »ee O12... G1lld 7 : 
of poserve, being in the majority of cases disinclined to accept con- ch delivery .. 7 Of... 7 0} a i" 72 at - 
cessions, which formed a barrier to any volume of business Basis mixed A MaIzE Quotations : _ | Sos 
. Sele , Ss. ined J : , NS. | rive 
Samples of new English wheat when submitted have attracted London. merican, sail grade, per 100 Ibs, ex warehouse in |! a 
attention, and cleared at full rates, sellers in some instances asking Sept. 15. Sept. 17. s r=Rouse in Glas 
a slight advance. Old sorts, in very small supply Sac a a Pt IS Bept.20. Sept 2 | sia 
y upply, are also held | geptember delivery.. 4 5 e< 8 d ;a «et 2 he 
firmly. A moderate amount of tiade has been doing in foreign December a. 4 3 vs : st - ; Sh... 4 5h. 4 a. % J selle! 
descriptions at firm currencies, American reds being a shade dearer Februury delivery.. 4 C 40... 318.: : a 4m. 4 2% | _ 
on the week. Flour, in unison with wheat, is firm at a general | Contracts for 1,588,800 centals Am. wheat registered ra ae mak 
improvement in values, compared with closing rates of last week. | ” 364,800 ,, London maize _ c uring week, || unel 
The floating and forward shipment department for wheat com- a Th following table estimates the home consumption a 1 piece 
menced the week with a general tone of firmness, a good | — the harvest year 1900-01, contrasted with 1899-1999 oe ang! 
demand bein ° ad ’ > an 1897-8 — . ’ -9, j stee: 
g experienced. Subsequently holders ask 3a to 6d per | ——————-— || iron 
quarter advance, and although at one time aslight relaxation in the | 9 ‘ }) iron 
_— tendency became discernible, it proved of only temporary | siatliesiieeoaabies ii __ 1990 1901. 1899-1900.’ 1898-9. 1a97-8, || T 
uration, currencies again turning against buyers i a | ‘ = ae 
' y against buyers. A fairly good | s cwts. cwts. ani 
business has been carried through. The Shandon, with 9,500 qrs | ee = ares 221400 2124500 Lone | tate 
. , s ” ' IAD ,s 90 Ut 653.55 cen on 
Blue stem, afloat, June clearance, sold at 31s 6d; the Flintshire — nla bl 
18,000 qrs Californiar, shipping, 32s 6d; the Dowan Hill, 15,000 ars | Ada week ending Sept. 15—Wheat Pao 3 00 2.777850 2,502,300 tiot 
ditto, off coast, 31s 94; the Marthe Reux, 11,450 qrs, May 15<h bill | | lh a RR "| “GTs00! « asasoc yee Sate be 
of lading, at 32s; and 12,000 qrs also Cali j acme ae ‘ — — | iro 
os tae “7 hae mldes q s 8 fornian, prompt despatch, | Total imports, 3 weeks ...... 6,172,300 4,549,500 4.359 sores Thi 
net. e following cargoes of Walla-Walla found buyers; es MOE sverevecncorees 56.50. me |, mo 
16,000 qrs, prompt shipment, at 30s 74d; the Aspice, 13,500 qrs, | re oy sen : |) pla 
afloat, May loading, 30s 14d; the Najade, 12,200 qrs, off coast Net imports..............0.. 6,018,000 4.549.500 4.3592 {| net 
30s 3d; the Hollywood, 11,000 qrs, May, at 30s 3d; 16,000 qrs new | ee ee eh een ee {| les 
crop, October-November, 303 94; and the Henrietta, 11,500qrs,;,, ..., merce asses Ramaei Ra | “ 
“a ° ’ Dy rT Se ° : cel 
gg at Sls. The Royal Sovereign, 9,758 qrs | eee ee AEE arses as: 7,578,100 6,801,702 5,893,900 6,053, \| Th 
South Australian, May 26th clearance, reali | ; 
! ; > , realised Sls a i | . 
a cargo, 3,000 tons Rosario-Santa-Fé, Ciciiidees Sete tees = Ps a ee eee 28 : 5 : s 4 ed br 
i guaranteed, was placed at 3ls 3d; 2,800 ‘one Bahia | TES wibcsnseicscesrsersenee:|' 4S 5104 5 1 = aL 
r en, ge pong shipment, 62 Ibs, at 31s 3d; and the | - \| a 
4 iscovery, 4, tons La Plata, on sample, 20th So s bushels. bushels. bushels. bushel | 
a ’ Se , , September- | “ Visibl . *53.927.000 $9,322 ; el Cotman . 
t October, at 30s 3d. Later sales passed included 17,000 08 Cali. me ep ae “Comes ae !| in 
mi oo — — Gleneairn, at 32s 6d; the Riversdale | . "New Basis = _ = | i 
> * : qrs, Walla-Walla, prompt, 30s 9d; and the Rickme tick. | ARA \) 
# Ld = ce qrs, ditto, July 25th, at 30s 6d net. Soanaie on _ The saan se a ee eee ae genie Sold and | 
eit evide 4 * : i ; ; : as ; ‘ tles Soild an i| £ 
at “ide ss — co ag ose once sellers — reserved, prices | the Average Price of British Corn (Imperial Measure) in the siz | . 
i i . Noli spring, afloat, s 3 9d: r september : ; 
‘4 Manitoba, September, 32s ; cae 300 oe ag = 9d 2 hard | W _ — September 15, 1900, and for the corresponding week in \\ 
4 due. 28s 9d: afloat. 29s "The quantity of = t oes Se ee I? 
7 ’ 8 va; at, Ss. ; a 7 < eat an our on | ~~ : 
passage for the United Kingdom is estimated at 2,375,000 qrs . | eee Aan Sena. 
compared with 2,115,000 qrs at corresponding period last year — 
which brings the total amount afloat for the Continent up i. | Wheat. Barley. Oats. Waeat. | Barley. Oats 
5,515,000 qrs, as against 3,420,000 qrs twelve months ago. American i “1900. | gre beh = ars bsh rs_ pst a |} 
shipments of wheat to Europe during the past fortnight embrace | Sept. 15..| 53,334 2 , 20,789 6 | 19681 1 | 28 4 e4 #1 | 
614,500, of which 61,000 are from the Pacific coast. Malting barley 8..| 34,755 1 | 6140 6 | 11,092 4 28 7 25 8 '7 10 | 
has remained quiet, the season scarcely being on yet. Thisgrain, how- | 2827 i “t8l 6 oes | goto | a0 | Be ir 
ever, is given the preference to wheat in regard to threshings. The aaa a. a 32.812 4 608 4 3595 3 2B 19 23 8 19 i | 
quality of the new crop is of a varied character. Grinding descrip- 1l.., S164 5 a 3 5,391 0 a7 37 0 8 | 
tions have commanded moderate support, and sales passing have 
icon ahadn ot Salle the = ’ Sales passing have | yg99,,....| 80,281 1 (33,193 7 | 19.291 6 | 2 4 712) 63 
ee Tully the recent level of currencies. The cargo | 1898......, 58838 0 27,879 7 | 15674 8 | 2 7 26 10 16 10 | 
: ction has continued in an inanimate condition throughout, buyers | 1897 .-----, 75,213 5 (24938 O | 13,347 3 33 10 28 Il 17 0 
veing loth to operate even at 3d to 44d per qr depreciation. "For | BOBS o002e 55,500 2 40972 7 | 13645 5 , 24 0 24 8 14 6 , 
en ars, —? prompt shipment, sellers required 19s 14d, but | — , | 7 | | 
ieee ain ‘ 7 - oy on were solicited, but not forthcoming. The following account shows the quantities of certain kinds o° 
a ee a ’ »c anged hands at 19s 6d. A fair demand | agricultural produce imported into the United Kingdom in the week 
Pp inated for maize on spot, but prices of flat descriptions , ended September 15, 1900, together with the Quantities linported 


— agp 3d per qr from Monday last. After being firm, , in the corresponding week of the previous year: 
oug quiet, cargoes of this grain assumed a downward ——Quantities —> 
course, a very dull tone prevailing. American mixed cargoes, oe = 


g . i imals living —O tisha Teh. aa 
oe October shipment, were offered at 21s 3d, and December- | ae Renee a ve ss sid 351 ; ‘330 
January 19s. The Llanthony Abbey, 3,000 tons, yellow La Plata, | NR cccpucacctavcntcnssnessvecesssssenses ” v2 ee “2 
September 7th, clearance, sold at 21s 6d. In parcels, mixed Aenerlingss. | Pete RE BOe «w20 oer ererererernrsrosenenen® _— Se i 
: Ri 3 56 G2 ‘ ),922 
iain simtns Ome itsGa dite | Be te 12502 || 


20s 3d ; December, 18s 104d. Oats have been depressed, on heavy —_— or preserved meat :— : 














to-day. 


arrivals and shipments, made 3d down on th i ign cata 
8, e week. To arrive, | i 453). ? | 
business has been at a standstill, even at lower rates. Beans and | - s1su2 . om } 
~ steady. Only a moderate attendance of buyers was at market | BOE savecrasstccorases.cossveccsoso 5” 2002s" ** " | 
to-day, but a general tone of firmness again prevailed for bread- , Meat unenumerated, salted ee. $s case | | 
stuffs, offerings being light. Home-grown wheat, in small supply ——— es oe | 
i was very firmly held, foreign descriptions being ‘well maintained, —— Te caesgiclaes ~ 5327 .. 66110 || 
i and in moderate request. Flour moves in sellers’ favour, prices ENTE sha nenanernsteennesates esesenres*® ie 55303 1608 | 
S| in the week being mostly 3d to 6d dearer. Grinding barley with- heese...... snccssenseeeseseceuecersnscecrass . 95,509 - 7572 |} 
4 caksaun "ink : C g ey wi Condensed milk ..........+-++:eserseeteeeeees " 14,290 .. Mo! 
i i ut ge. ats were in fair demand, at 3d to 6d decline from | Milk and cream, fresh or preserved, not con- 
: Friday last. Maize generally steady. The wheat cargo has ruled densed ...... Ass ansenencescersoes jen eunsees " wane 7 
i 4 quiet, but prices were steady. The following sales were re t d "i | Eggs veh adeake Sen 6o4E8 2669 69ST OUD EF E0 08s great hundrel 325,321 oe ery | 
Be La Fontaine, 13,000 qrs Walla-Walla, d ported -— | Poultry and game ..........-+-++ssserrerteeere value £ 1,640 «+ a8 | 
: 1) pen yea vk a, due out to load, at 30s 9d; Rabbits, dead (not tinned) .....-------++++++++00 ewts - 30,077 .- 4752 
i a , qrs, September-October, at 31s net and 31s Lad .........eeeeeeeene cree sseeenee crests eens " 35,003 .. SH” 
i poten 3ls 6d was asked for Rosario-Santa Fé, steamer, ——_— 
lz lbs, September to first half October. Parcels quiet. 32s 6d _ 
was suengees for hard Duluth, on passage. Maize, La Plata, and — THE IRON AND COAL TRADES. 
a sorts quiet, unchanged, but mixed American offers 13d his week 
— “a mixed American, November, sold 20s. Barley slow, The iron and steel trades present a worse appearance this peer 
a — . 18s 9d about value of Azoff, prompt. Oats inactive. and, although prices have been reduced, this has not had ms . 
ie - was paid late yesterday for 38 lbs white clipped, of bringing in new business. The pig-iron warrant marke cs 
September, to cover contract, and there were sellers at that price Glasgow has had an eventful week, & sudden relapse tas nda 
; 






_ after the squeeze, and the price dropped from 77s 5d on Monday %0 | 








——— - <<< ——— 
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+29), of the week. This will have the effect of keeping | 38-644 — . : 
in the middle ¢ ft . : — Te per lb for September, 36-64d per lb for September-October, 
em public from the — and Z — ~ tht ngage - ond be and 20-64d to 26-644 per Ib for “we Sllamdunan oompened with 
s considerable spell of id eness, as ‘eo oe os - en years last i hursday’s Circular rates. The following are the closing values 
© when a similar collapse occurred. | o-nigit &§ prices sow a fall of Egyptian—Delivery: F.G.F., September, 7 16-644; October 


ae re k. Buyers, 67s 1ld, cash; 68s 2d one month ; 7 il. ; 
of 8s 10d on the _ 4d one month. Stocks in Connal’s Stores 7 Po sig : 
90,929 tons ; Middlesbro’, 12,317 tons ; hematite, : 


_ November, 7 7-644; December, 7 4-644; January, || 
dee cash February, 7 1-644; March, 7d per Ib. | 
The amount of cotton forwarded this week is 27,394 bales, and 


(Friday) : Glasgow, ra 
e s ene ctually ex ; : | a 
“ pr Middlesbro correspondent writing on Thursday says:—Prices 8,900 oe 6,132 bales. The decrease of stock this week is | 


hae ee aps. The sales amount to 24 i 8 
es pig-iron market are easier in sympathy with the lower Speculation, and 2,910 declared aga oe eeeee Fears an 
feb in Scotland. This change took place on Tuesday, when ; onan oe 1 
d 8. |} 


onsiderable quantities of warrants were squared off in 








In their monthly report, dated September 15th, Messrs Ellison | 
and Co., Liverpool, after describing the recent movements, say : 
— Wales prices are as follows :—Best egunslieiie Se te te: |” But while all this excitement has been going on, the rate of con- || 
seconds, 22s to 23s: No. 2 Rhondda, large, 22s: brush. 18s sumption in Lancashire has been very largely reduced by either 
18s 6d; and small, 14s 6d to 15s: No hat da: = 18s to | the partial or total stoppage of machinery. In the meantime, the 
188 6d; through and through, 15s 6d to 16s : : oe ; il 10s6d S$ to advanced price is stimulating the efforts of American shippers to 

=e ¢ to 16s; and small, 103 6d to 11s. send cotton in time to arrive this month, while it is also attracting || 


the most used, and they are quoted at 18s to 29s per ton delivered. 


Coke is in ¢, - 
Loke is in full demand at 34s per ton delivered for Fast Coast sorts. 


eae: Apart from this, there is nothing here to justify a drop. Sas ; Sere | 
Makers hold out for 70s for No. 3 Cleveland iron, but there are 3 s| ig name ied me Period || 
sellers at 69s 6d for prompt, and 69s for forward. East Coast Descriptions | z | fa a. ane. || 
hematite is also easier, mixed numbers being offered at 85s, buyers ; sig iZials is sMalelaf@ale | 
at 3d less, hematite makers, however, are firm, as they are not, 5 > 8\3 8 - = i323 a3 33 sg 
making any stocks. Manufactured iron and steel is firm and _ Sie See Se. sn & | a om) & 
unchanged, with the exception of a slight reduction in steel angles. American. @jai dijdi;adj/a);aliaiajlaiaia 
Steel ship plates, £8 2s 6d; angles 58; iron ship plates, £8 5s; ee seaeee perlb .. 9% 10, 104 114 1 9 9h 11h 8 | 8b 105 | 
"angles, £8 9s ; bars, £9 12s 6d, less 25 per cent. as ew CU OraG OLA a 103, ~- ses a. a . AF — ote 1 
steel rails, £7 5s net. dest Bilbao Rubio iron ore (50 per cent. American ............0. 5t2 529 644 Gly 62 TS) Sis ye 327 3e4: 3yk 33 «|| 
iam basis) is Qs 6d: Gellivare (Swedish) iron ore (60 per cent. . ein Mid MF Fr. Gk Gd.\Fne MF Fr. Gd. MP Fr. Gd, {| 
iron basis) 17s 6d to 22s 94, according to grade. a ene cone | Ow Ce i ei aici ade: | 
~The Jron and Coal Trades’ Review writes as follows respecting Sc dt a 6 é! 643 ze 34 33 3 33 | :. 
manufactured iron and steel:—There is no great activity in @ioGrande............ ac bile Ene Pon ced oc ee ete ise 
fnisbed branches. The high price of coal causes makers to hesi- os tte seeeeees ve ce | Grn 6S GH. | Ste) 33 Sth Bo. || 
tate about accepting orders at lower prices, and merchants are rgyptian. pe | a] ee oe bse Toe a 38 8) ee || 
holding off to get rid of stocks, and because they believe quota- Brown ................ Si 6k 62) Ty, 8 | 83) Sh Ses 52) 3k) 3S 4, | 
tions will shortly be shaded. The feeling is that there will shortly Upper... ... =ueSs erccees vo} ce |e | OF TB] ee ee] we |S ed ee 1 4 IT 
be aconsiderable reduction, not only in the price of coal, but in "Tae vo 5 (5B) 5B) 5) oe | HS MY Le 
iron, ore, and other raw material. Wages, too, will cost less. Tahiti Senisiand ......|..|..{..|-.|8 | 83 oe | S32 SR 53 | 53 
The trouble is that the price of finished material is falling Peravian—Rougr...... vo | oo | os | M¥h, Teel 72 || .. 6S | -. | =. | & 
| more rapidly than its working costs. In Scotland, steel —— ea °° | gs 63 Ps 7 4 <, 8, 3 1 45 Ot 
plates have been sold at £7 10s net, and offered at £7 5s Ditto Sealsland...... ..°.. it 8° ge 9 Sta 43 58 * 4h 5 
net by merchants. Makers have not yet broken the £8, African....... ete eeeee oo ee | MH 444 5 ai .. | 2 | 3a «| Sew? |i 
less 5 per cent., but they must do it soon. The Steel Senate or GFr ver Gd. Fu Fae|S'tn| G F Gd. Fhe GF Gd. Fne || 
Company of Scotland is still quoting £8 7s 6d, less 5 per si = Broseh ** | gas! ga! et | °°) Oo | Se sii s | aa 33 
cent.—a figure which practically puts them out of the market. Bawginned Dharwar.. 434 449 5°.) |.) 1) 3B 8. Sa 
The Clydebridge is quoting £8 2s 6d, Colvilles that price to £8 5s; grees y od serevece 49 4% 48 43 4th. Oth 2t8 Sy 2s5 2th S 
but there is no work or specifications coming forward. In Middles- jun, me a as z at th até 2 ai8 ae S. 
S a . : : : yANO.L.. Bigs FR Fi 6 2 a3 4 3 | Sea |] 
bro’ the prices of iron and steel ship plates are £8 to £82s 6d; ” No.2..| .. | -- | 4m 434 4% ~ | 2h | Sell .. | 28 | Ste | 
angles, £8; and crown bars, £9 10s, less discount. Except in “list”’ M. Gin'd Oomra,No.1 4, 475 4¢4 4p 5 ..  2f 3 Sys 2h) 28 28 
qualities, there is a wide margin in finished iron selling prices, M. Gin'a wimeton °° | an He a 4G ee 2b S32 -- a ate 
common bars ranging from £9 10s to £10 5s. There is little doing | Bilatee ............ aati Rad an, 4i, 43 | .- 24g 33. 11. 28°) 2h |) 
in the sheet trade, either plain or galvanised. Corrugated sheets M.Ginned Comptah.. 43 .. ai so | we | on | Sit Oe on | Sil Sde\ oe | 
are quoted by some makers at as low as £12 10s delivered = tees ae 43 abet ay Sts zs 3B 920 
in Liverpool, but leading makers ask £13. Black sheets are Machine Gin'd Scinde |. *: - ay: af cath ce ae rH oe g2 
£9 to £9 5s for doubles. Hoop iron is £10 5s, and stee] _ Bengal ................ 348 4en 44h 4ek 44° 4 «4 2h) 2B 34) Dy, 242. 22: 
£6 10s to £6 15s for Bessemer billets, and Siemens, £6 15s to £7. Machine Ginned Bengal .. .. 4a. 4:4, 453) 422 2. | 285) Soy +. | 2fm) 35 || 
The coal trade continues to beactive in most parts of the country, er ee - otf ote Bee Sa ote $i 3 at $i - 1 
although it is reported to be quietening down at Newcastle and Commilla.......... tees No2 5 No. 1, Sih). No 343 Nol Shi .. {I 
Manchester. All branches of the steam-coal trade in South Wales Co¢omeda, Red ........ Baiirtj, .. | ee | oe | oo || PairSis; -- | Fairs |. || 
are very brisk, shippers are busy, and the demand is increasing. 
A Newcastle report states that the lull in the steam-coal Imports, Exports, Conaumptioa, &2. 
a ae Best Northumbrian steam coals are 18s 6d oo Ben 
per ton, fo.b., for prompt delivery ; ab er . ales. aes 
ton for next emai iene a ane —- — —o ioe » hae eae ae gL 6ST 
at lls to lls 9d per ton. The decrease in the demand for the Btock Sept. 20 a neces = os ae 761550 
Baltic is g p : hi ’ tor the ’ I ° reese eeeeeres 52,2 * bl Oo 
raitic is now becoming more marked, and some of the collieries are Consumption from Jan. 1 to Sept. 20 .. 2,299,275 -eeccce 2,568 874 
i to secure trade ahead. In bunker cvals the price These figures show :— Bales | 
ie om 16s 6a to 175 68 por ton, L0.b., for unscreened Durham | 4 deovease ct imens compared with the same date lat yooret «....- 202 | 
delivery on large amen ra ae oe, ahi steady A decrease of quantity taken for consumption Of .......cs.csscseceee 69.600 | | 
ais te <caealion with a ” a ng new A decrease in stock of ....... eresccees Cocerceesecccococes eosacons ecese 999,550 | 
‘ , . 1e ocal coal trade. The . : > it 
a, ee brisk, and is likely to continue to be. In speculation there is a decrease of 17,139 bales. i ) 
the kent. ol wdsce cue Meee: ; ao 4 supply is not of The imports this week have amounted to 24,582 bales, and the i : 
to 17s for best Wigan Arle Roe 15. ‘ ais list rates of 16s 6d quantity of American cotton reported at sea for Great Britain || : 
lait Sesh end. woccamte aoe , ry a 8 - for Pemberton (including cable advices to date) is 46,000 bales, against 83,000 || 
house coal. at the vit ae ee to 14s 6d for common bales at the corresponding period last year. 
the pit mouth. Lancashire and Yorkshire sorts are | 
7 
a 





SN shipments from the Continent and the Far East. 5o that, in- 
tluenced by the combined effect of increased imports and dimin- || 

THE COTTON TRADE. ished deliveries, the stock here will not run down to the small | 
: figures at one time threatened. Nor will consumers re-enter the || 

LIVERPOOL, September 20. market until they can sell yarn at a profit, which may not be pos- || 


Cotton continu 


been smal] 
‘ ali, ce - | > + 3 
Except for gyptian, prices generally are lower, and the 


es in limited demand, and the business done has ‘ible until far into October. It looks, therefore, as if the upward 
movement in values had culminated, and a3 if one must now ex- || 
quotations show a decli ; 4 s pect a gradual, though it may be a fluctuating, falling back in 
ho business has ae ved to {id per Ib. In Sea Island prices to a normal level, which normal level will be determined by | 
and prices have hada de linis Saeeenenenein limited demand, the extent of the incoming American crop. On this latter point there 
middling” uae eclining tendency. The quotations of “low is still a wide difference of opinion— the estimates varying from 
and “ good ondis = grades above are reduced ,%,d, and “ ordinary "’ 9,750,000 to 11,000,000 bales, with a leaning towards 10,250,000 to 
demand, and iexiaad wd per Ib. Brazilian has been in retail 10,500,000. But whatever may be the extent of the crop, it is im- | 
800d business — ’ ee are reduced 4d perlb. In Egyptian a portant to note that as the crop itself is late, and as consumption | 
and those at 8 pean done. Quotations of brown are raised 4d, uring this month and par’ of October will, all over the world, be | 
| limited eee ck id per lb. Rough Peruvian continues in materially reduced, the supply will be for twelve months, while 
| tone is distin, Fog unchanged rates, For moderately-rough the the demand will probably not be for more than eleven months. 
| Smooth has been a -_ quotations are reduced 3d per lb. cieewecniteteenemnicirintiincesisiiog 
American, values . moderate request, and, in sympathy with ee 

limited ean are id per lb lower. East ‘oe ion been in MANCHESTER, September 20. 


“Putures,” and quotations are reduced ;',d to i,d per lb. The great feature during the week under review has been the 
Prices have en for American has been quieter, and great drop in American spot cotton in Liverpool, the fall being 
a way, the closing quotations showing a decline of | nearly 4d perlb. Business in piece goods and American yarns has 
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again been irregular, and the turnover may be described as of 
limited dimensions. There are numerous offers from India, but the 
prices named are much too low to be put through. Hence few 
transactions have occurred. The outlook in India is looked upon as 
encouraging. China remains inactive, though the tone in regard 
to trade is hardly so depressed. Looms are stopping more or less in 
various parts of Lancashire. It is thought that there will be a 
widespread stoppage in weaving in October. Home trade American 
yarns have been very sparingly dealt in. The position of the raw 
material has greatly restricted transactions. In shipping yarns 
nothing fresh can be reported. Bolton yarns have been dearer 
owing chiefly to the increased demand for such counts. The 
decline to-day in [Egyptian cotton has not affected yarn prices, 
owing to the engagements of producers. 
(I.) Comparative Statement of the Cotton Trade 
Previous Weeks in 1900. 


Price — . — 
| Sept. Price Price,| Price, Price, Price, 





20, Sept.| Sept.| Aug. | Aug.) Aug. 

| 1900. 13. 6 | &. 23. 16. 

'sd@sd@sdasdasaisa 

Raw Cotton—Upland enepiiing..... pas 0 648 0 “2 06); 0532.0 5; 0 5k} 

-- Ditto, good middling ...... 0 6, | 07;%| O 62) 0 55% 0 5%; 0 SB 

— Pernambuco, fair ........ 0 6 0 6H O ote 0 5t4 0 Sta O Sta 

a Ditto, good fair .......0.. ,0 74 0 74 O 68 05+; 0 6 0 6 

Yarns—No. 40 Mule-twistfair .......... 10 90 90 981'09'09/'0 & 

— No. 30 Water-twist.............., 0 95; 09; 0 92) 0 843 0 Bit O BF 

26-in, 66 reed, Printer, 29 yds,4 lbs20z8 5 0 5 0 410'47 47/4 6 

27-in, 72 reed ditto 5 lbs20zsi' 410 410 48 45 45 5 4 
39-in, 60 reed, Gold End Shirtings, 374, 

yards, 8 Ibs 4 ozs............ eexeohes /}810 810'8 7:8 3:8 3/8 1 

40-in, 66 reed, ditto, ditto, 8Ibsl20zs ../9 5 95 9 2:'810 810 8 8 

40-in, 72 reed, ditto, ditto, 9lbs50zs....10 6 10610299 9399 97 
39-in, 44 reed, Red End Long Cloth, 36) 

oS | eer ese eee 1 6 16 4'6 1'S10'510'5 9 


(Il.) Compared with Previous Years. 


| Price Corresponding Week in 
| Sept. — 
20, ' | | 
19.0. 1899. 1898. 1897. 1896. 1895, 











sdisdisdis@isnda'sa@ 
Raw Cotta ens eters. ee Bh 0 6)2 03k; 03; 0 4,044 0 43: 
oe Ditto, good middling...... 066 032: 0 of O 4h 0 452) 0 4}: 
-- Pernambuco fair.. ----/ 0 GFF O 32 0 39/049, 0448 0 42 
_- Ditto, good fair . O 74 0 43 0 3 0 49 0 5.5 O 448 
Yarns—No.40 Mule-twist,fair .......... O 95 O 73 OC 68 GE O vg O Ty 
— No. 30 Water-twist.............. C 9, 0 7: O64 O64 O 73 CO bf 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 5 vu 3 d 211 211 33 3 3 
27-in, 72 reed, ditto 5lbs20zs 410 42 $57 5S The U4 5 
39-in, 60 reed, Gold End Shirtings, 374 
POEE, © PMS OER ons cscscencesnsccess 810'6 6:5 715 6/6 3)6 0 
40-in, 66 reed, ditto, ditto, 8lbs120z8 ...9 517 0 6 14,6 Cs 6 9 6104 
40-in, 72 reed, ditto, ditto, 9 lbs5uzs....10 61:79 6 $9469 76 8 is 
39-in, 44 reed, Red End Long Cloth, 3% 
yards, 9 Ub ...ccccccccecces.cvseeei 6 414 814 Of] 4 0814 6! 4103 
THE WOOL TRADE. 
Trade has been very quiet, with scarcely any inquiry. 
Our Bradford correspondent, writing on Thursday, says :—The 


shadow of the genéral election is not yet so deep as to have affected 
trade, but possibly it prevents any marked improvement. The 
firmer tone which prevailed last week in regard to the stronger 
grades of New Zealand cross-breds, Irish and English half-bred 
wools is maintained, but there is no further tendency to harden. 
Fine wools and merinos are still a little weak, as there seem to be 
large stocks of tops in unsuspected quarters which were laid in 
during the speculative boom a year ago. Banks and others who 
have made advances on these tops are bringing them out every 
now and then, and the result is seen in the general distrust of 
everything “ fine.” Mohair tends to stiffen, some good yarn orders 
having been placed lately, and alpaca is also very firm. In the 
piece trade the elections seem to have checked the incipient 
recovery. 

From Liverpool it is announced that the fifth series for the cur- 
rent year of Kast Indian wool sales will open on Tuesday next, and 
owing to the small quantity available consequent on the non- 
arrival of over 8,000 bales, which were partly expected, will finish 
on Thursday afternoon, the 27th inst. In all, about 20,800 bales 
will be catalogued (under 12,000 baies being new imports), includ- 
ing 5,100 bales goat hair, native skin, dc. Tae miscellaneous auc- 
tions are arranged for Tuesday and Wednesday, October 2 and 3. 





THE LEATHER TRADE. 


A fair quantity of leather is changing hands without alteration 
in value. Stocks are moderate. Australian sides move steadily, 
and there has been more business done in basils. 











THE SILK TRADE. 


Market continues weak, with downward tendency. 











JUTE, HEMP AND FLAX TRADES. 


The jute market at Dundee continues to be active, and prices 
have a tendency to rise. September jute appears to have been 
oversold. Firsts for shipment this month are quoted £14 12s 6d, c.i.f. 
Spot demand is increasing, the price generally asked being £15 for 
first marks. The market for flax and tow is quiet, although 





there has been better inquiry. Prices are rather against buyers. demand prevailed, and prices ruled mostly 








| rates for No. 1, at 16s 6d: and 314 advan 


a ikoion A 
© 10f No. 2 at : 
, and yellow crystals have been in fair re juest and ste ik aie. 3 
FOREIGN REFINED —A moderat tra le } “ ot . 
| cubes, prices ruling steady. W.S.R.. Novem passing jn 
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| 15s; 


| only partly sold at easy prices. 5,2 


i 
| 
| 
! 
| 
| 


| medium to good soft yellow, rather pasty, 12s 3d to 13s 3d per ewt. 


| colory, 88s; ordinary pale, 40s 6d to 41s. 


[September 2) 


The condition ot the hemp marke 
to decline. 


1900, 
tis still d 


250 bales FC, October-Dec ie pric 
_—_—_—_—_— ” camer, sold at £23, 
POREIGN AND QOLONIAL pKopg | 
P 
Wer Report of To-cay’s Business acd Pubic ce, MARKERS. 


SUGAR.—The general tone of the market 3 

has been firm, and in retined goods a fair ama we Dest 
been concluded, values in several ji sla : ee : 
week. Raw kinds have been in quiet support 6 
supply at the moment stands at 642 000 ite 
1,011,000 at corresponding period last . - 


Home Rerixep. 


CS 


ne 
Minn 
vinue 


Mincing Lang’ 


week 
Yt DUSINEess hac 
Th, carer on th 

1” World's Visible 
ast vear =. ‘mMpared With 


-A good trade has 


been doing in on 
‘ 


iber- De ‘mber 


R.A.V., ditto, 133 94; S. and T,, prompt, 15. 
14s 103d; F.M.S., 14s 94; F.K.L., 143 94: Says Oot) 


Sellers 


Meyer's 


f.o.b. German granulated is dearer, but businecs has 5 1s lad, 
progress. Ready delivery, sold, 13s 74d to 133 934 a Sow 
« ; 


firsts, September, 13s 74d to 13s 9 - October 11 Sood inarks, 
November-December, rh 6d to lls ea : Sun aoe oa 10 q; and 
March-August, quoted 11s 9d, f.0.). a aan as 
Brrr started the week with a firm tone but prices sul : 
eased, which, however, was afterwards recovered S ee " . ny 
11s 10d to 11s 84d, and 11s 934; October, 10s 241 to 10. O20 
10; 24; November. 10s 04d to 93 11jd/and 10s OlW: Dar 
10s Ofd to 9s 11¥d, and 10s 034; October-December in a 
November-December, 10s 1d to 9s 11}4, and 10; 02d: Janna’ 
March, 10s 2jd to 103 14d.and 10s 24; May, 10s 441 i010. $m 
and 10s 4d; August, 10s 7d, f.0.b., Hamburg. = - 
_ CANE-GROWN.—At auction on Tuesday 613 tons grocery 
lised West India were catalogued, but met a slow : 


rystal- 
u »w demand, being 
: 215 bags Trinidad, few sold: fine 
colory small grain, 16s 3d: g 0d middling yellow, 15s 104d - ae 
15s 6d to 15s 9d; brown, 14s 3d. 527 bags St Luc ia: soo vel] = 
15s 6d to 15s 94. 372 bags Demerara sound, b ught in: nasal 
sold, 15s 6d. 600 bays Trinidad syrups retired. 230 bags St Lucia: 


Imports and deliveries of sugar into London from J 


anuary lst tc 
15th inst., with stock at latter date : . 


1900. 1899, 1898. 1897, 

Tons, Tons, Tons. Tons 
Imported ............ 131,556 .. 134,376 .. 117,721 .. 134.34 
Delivered ......... eee 122,448 .. 128,422 .. 129,749 .. 129.573 
MOOR conwsecas eevee - 28,505 .. 25,750 .. 18,990 .. 348% 
Stock, United Kingdom 42,810 .. 45,100 .. 95,640 .. 73,900 
Cane Jaggery, percwt.. 9/9 .. 10; .. 935 .. 17/6 
Beet, 88 %, f.o.b....... 11/6 oe «1 Wi .. F 
Java, afloat......... ‘ao aoe SS ss BOl «os 30 


RU M.— Market remains firm, and a moderate business has been 
doing. 

GLUCOSE in quiet support, and prices in buyers’ favour. On 
spot, liquid H sellers, 9s lsd; and to arrive, on c.f. and i, terms, 
8s 44d per cwt. 

COFFEE.—-Moderate supplies have been offered and met a quiet 
demand at about late prices. 281 bags Hast India, few sold 
Naidoobatum, 63s ; peas, 705 to 87s 6d. 151 packages plantation 
Ceylon, A, 86s to 1183; B, 76s to 105s; C, 49s to 72s 6d: peas, 76s 
to 120s. 21 half trazils, Mocha, triage, 59s. 467 bags Nyassaland: 
dull greenish, 59s to 61s 6d; rough nipped, 50s ; peas, 60s to 71s 64. | 
477 bags Colombian : bold soft, 62s to 65s 6d; low middling, 54s 6d 
to 58s ; small, 44s to 46s; peas, 603 to 64s. 500 bags Costa Rica, | 
few sold: bold hard, 75s; bold greenish, 70s 6d; middling, 64s 6d 
to 65s. 292 bags Guatemala, partly sold: ordinary faded, 50s 6d; 
smalls, 43s to 48s; peas, 85s. 67 bags Salvador: palish, 57s; foxy, 
45s 6d to 46s. 51 bags Ecuador, pale damaged, 41s to 41s 6d. 
490 bags Nicaragua: fine colory bold, 104s to 109s; fine middling, 
85s 6d; peas, 98s to 99s; foxy, 45s. 304 packages Jamaica: good 
Futures have ruled dull 
and prices lower. Santos: December, sold, 39s to 383 3d; March, 
40s to 39s ; May, 40s to 39s 6d per ewt. : 

Imports and deliveries into London from commencement 0 || 


| 


year to 15th inst., with stock remaining : 


1900. 1899. 1898. 1897. | 

Tons. Tons. Tons. Tons. | 

Imported .......... 30,235 .. 40,200 .. 38,000 .. 29,600 | 

Deliveries: Homeuse 11,985 .. 11,717 .. 10,520 .. 10, 708 

” Export.. 15,467 .. 18,322 .. 18,176 .. 15,530) 
Se eee . 17.463 .. 24,590 .. 19,294 .. 11,814 


The London Produce Clearing House, Limited, supply the fol- 
owing quotations for guod average Santos coffee :— 


Sept. 17. | Sept. 18. | Sept. 19. Sept. 20. Sept. 21. 


— mm | 


Sept. 15. os 
10 30, 1 10.10 30, 2 3010 30 2 30)10 30 2 3010 30 2 3010 30, 20 
a.m. pm. aim. p.m. a.m. p.m.| a.m. p.m. am. p.m. a.m. pl. 


—— 








| 


— Sa ae : isd 
3s dis as dis dis ds dis ds dis ds ds 
September.. 38 638 638 638 638 638 038 037 937 937 as : 
October 38 638 638 638 $38 638 3/38 338 C38 058 ost ; 
November .. 38 938 938 938 938 938 638 638 038 038 1 ; 
December .. 39 039 039 039 339 038 6/38 938 €58 os CY $ 
January,1901 39 239 339 339 339 039 039 O38 938 oe 339 339 0 
March ...... 40 (39 940 040 339 939 6/39 639 659 » 39 939 b 
BEAT. csecnee €40 640 640 640 340 0}40 040 C59 92 3 oe 0 
BRO scockass 40 £40 940 941 040 640 640 640 340 0 , 


i 
| 


Contracts for 51,000 bags “Santos coffee registered during the 
week. ‘ . 
COCOA.—A moderate assortment was offered ” ee Le 
es a« e Pa 
day, comprising 3,963 bags colonial and 1,804 & ithout change. 
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September 22, 


: ail fas somewhat irregular, while Gu 
inidad, however, was somewha ’ 
Trinidad sold: good and fin 


ver. 689 bags Ceylon, chiefly 
er fair, 85s 6d to 88s 6d; } 
Trinidad ; fine, 75s to 75s 6d; good, 74s 
jickings, 66s to 68s 6d. 3 bags Dom 
jamaica, good red, chiefly fermented, 73s 6d. 


3, 74s to 


tly sold: Caraquez, 76s to 76s 6d, and 40 } 
arly * 69 bags Grenada, 110 bags 
»and 10 bag 


d, 70s to 71s. 
Babine 100 bags Venezuela (unclayed) 


e bold re i a id ened e : | 
ia ans 2 »* anc Withdrawn, AGF Vine ss 8 , © Were offered | 
76s 6d. 2,186 bags | bags seed pear! f.: ‘ Dags me Ai 'm pearl, few ¢ ld 16s 6d. and 884 
6d; dark, 73s 6d to 745: | SAG “ft, fair, 155 superior, 183 per cwt. | 
nia, sold, 71s. 13 bags |, ™ Valy 198 bags s tall grain offered and elicited 
760 bags Guayaqui}, ; "2: » 4nd elicited no atten. | 
ARS Colombian ARROWROOT 53 half-} irrele 70 1, | 
’ ~ 48, 40 barrels, and 112 boxes St Vin- 


ayaquil ruled TAPIOCA yo: 


a very c!}, 


emand, 


(34 bags flak 


THE ECONoMisn = | 
| 


in, 


cent b ught 


_ BLACK PEppgRp 


tin, 
““ONS 1N most ¢ 


Samana, 784 bags | 


8 Carthagena The d 
agen: *he demand has remain e 
Mand has r mained very slow, quota- 


| 
| 
On spot, basis 


ME The quantity of Indian brought forward during the week | fair, quoted 63d. In auste n, 7 poy spent ne 
has amounted to 45,500 packages, Fair competition Was expe- 100 gs Tellicherry and 67 ba rg Mleppy Seer ar bags ene, 
rienced for all desirable parcels, which realised steady Prices, | Sold, 53 Per lb, ~ ne a a, ~~ tia 
common grades, however, ruling quiet, and td per lb lower. WHITE PEPPER. 95 bags Singapore 20 2s di 
Ceylon auctions totalled 50,800 packages, for Which the demand | Px hang were taken ont. I rivat: . ee ae a a ae 
was generally quiet, and rates ina §reat number of cases fracti absence tf business Singapore, 0): oe Ds ember, 21d nina in 
ally cheaper. 1,400 packages Java evidenced a slow sale. Vnly a | 8nd Penang gq per lb, - Sr nm 
small trade has been passing in China. dS eS have a a he, | : 

quiet support, Zanzibar, J 


RICE. 
nominal. 
for Holland. 
ex ship, London 
October-December, 92s 6d to 91s 3d pe 


The Herat, 1,950 tor 
100 tons No. 1] A, October-N 
Meal weaker, with Sales in 
















The prices in the following list 
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Market has remained very slow, and quotation 
1s Rangoon, off 
ovember, sold. 7 


Commercial 






mostly | Sold 3 19.324 to 354 
sold at 7s 514 | t Sid. At pub) c sale , and i. terms at 3 12-32d 
1034. were with lrawn : : f 444N7 ibar and 28 pa ‘kages Penang | 


S 
H c.f, 


coast, 


eo 








arrived, at 90; and CAPSICUMS 112 bundles ang 19] 1.4.. + 
7 oi aa ship iL a | : eA 461 Dales istern partly found 
‘ones ,e,r-7 
ieieeeieheeciee ce. __ f Contin On page 1359.) 








Time 


are revised on 
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anuary-March, 
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ith the Assistance ar 


§.— Weeklp 


Friday w 


ice Current, 


an eminent firm in each department, 


d da ! Iren, 


























8 er ton . ry 
; Pe ‘ “x afiora * * SHELLAC _u, ‘On : 
j OWROOT per lb s dad plum Sr Stee erecees 0 12 6 St sdordakane Bare as { ® de Ss , re 
Fy wale peedlt ayy 03 0 §& Rhbrb ;China,frtogd 1 9 2 2 f-o.b, Liverpool.. 9 15 9 9 | Button, “orts.ed tofn 72 7§ 9 oe OE aus 4? 
Bermuds............ 1 8 11¢ Senna, Tinnevelly .. 0 2 0 63 Bheets * ; 9 5 a at W to medium 45 55 0 Austrian ee Hollandi4/9 0 0 | 
Natal................ 0 53 0 8 DYE STUFFS, &e.— Hoops | Mh 6 s nt, Meme... 3 OH e French loaves, foi, wns || 
COCOA—duty Idp. Ib Galls, China, per ewt 8 9 90 9 Nail rods {° --- 919 10 9 SILK~ Frnch erstisNo3 ¢ f. _a- 2 | | 
Trinidad, grey to fair ° Sathower, Bengal... e0 0 $3 oO ails Steel, f.0.b, ae ‘tgal—Surd th, 7 > n Russian Crystls, > it 12 san 12 on 
| percwt.......... 70 0 3 © urmeric, Bengal .. 98 9 3) 9 Welsh Ports. 7 5 og ¢ Cossimbuzar ** ‘ . 8 German Granulated 14.04 9 0 
r ¥ : . 5 r ae 0 oO re alidlated, 13 $3 0 O } 
Good to fine ...... 74 0 73 C cc 2? 0 32 0 Do Milsbro rOk.. 2.6 © ( Bengal G matea ¢ a ine kch.cubes,f.o } . ann a 
Grenada ............68 0 72 0 Gambier, block. | 7 *"! - 8 i 2 Scotch pigiron,, ash €7 Juneypoor & mes f & 2S Bertc. + ee 8 i] 
Se Catenin anne bas 66 0 os ; Cuteh, good to fine.. 26 0 32 6 Cleveland vf 9g na—Tsatlee, Sy r ¢ i: ‘s 0 T Ey at O.b. 12 123 12 9 || 
Ceylon, goo to tine £ 83 0 -. 0 DYEW ODS— As 8% ematite oa Pee Tsatlee 4 at. 3 OO a , ALL W per ew i] 
Guayaquil Ariba .... 80 0 & Brazil... perton 00 9 6 ead—Eng., pig p. tor, "ER Blue Elephant oP =< etersburg, YC. 9 9 oo | 
Bala wrrrarseseceee 10 0 72 0 Fustic, Jamaica inn nae Ss 5 Orelgn, soft... ... 17/16 Taysaaan Kah a 0 0 Australian mutton 26 0 og g_ {| 
OOFFEE—duty nae Das " 76 0 Wee 00 00 Quicksilver pr. bottle 9/2 _, Skeins a 0 9 0 Oo es beef.. 4 6 27 6 I} 
Ceslon, sm.& low tid. £0 0 Lima Wood *!***** 70 9 9 , Spits Silesian pr ton 19, ) OCy ence dh 00 09 n ittseesesees 260 Q U | 
Middling to fine .. 80 0115 0 ~ . " Tia, Englis} rot ) al a TAPIO ar | | 
Middl ogwood,Campeachy 6/0/0 8] 0 K ingots ssahi 3 ) 9 FAPIOCA~per Ip 
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| we bold g berry * 0 a 5 Red Sanders |||") *** rs $19 | plates, per hox [tain-Raw, fair Milan 14 ¢ ; ; TAR—Stockklm,p. bi 25 6 ae 0 | 
“chaslen 9 Suen BAM siiscccccec 80 18 0 gel. fob... 10 9 9 | Orzansine gl Med. 17 6 23 G |p Archangel ...- as 9 ag 8 || 
Do, short berry .. 75 ; ELEPHANTS ting Zine, Englist:, Sheet 24 5 Trams Milan3 thra.37 , “: TE A—duty 6d per Ib j 
Jamea.,low tofn. ord. 38 0 45 0 | ELE HANTS CTEETH—per ewt Antimony. }» rton.. 371} x, Soren ae on rou— 
Low mid to fine .. 66 0122 0 _oft Sib & upwards $3 0 63 0 OILS—Fish_ eee Teer ae DCES-I epper black— D, Common... 0 43 c g3 
| ie = to f or 7 : PY : FLAX —~ Le 2s £228 Sperm, ¢ rude | tun 22 9 aye ai, Wei J : Medium to good fi 0 6 0 “ }] 
ow mid to mid .. $7 0 per ton, cif, Whaie or ae ee White . “+ fe 3 64) Fine to tines oe — 4 
on oe ce ERD « a 0 ? ; Riga zB... - 3219 38 10 Be he c 2 4 , Sian! Singayy re. 9 v ll Souchong oe } 3 j ? {| 
entral Ainerican ., 3) C ernauD.. . ~ 3t 0 32 9 Cod’ = ¥ MS a sate + 09 Good to finese """" 4 I] 
Low mid to fine .. 58 010% 6 Petrs Bitsky .......- 38 9 0 one: Snenisk a a $B hoe ya Fe 0 Ps ScentedOraueePekes 0? 16 i} 
Foxy descriptions 38 0 0 90 FRUIT—New_ Mogadore *** 33 0 37 9 Pimento : -03 oO Canton z 0 64 0 | 
ogotan & Vi ra Paz $5 6 107 6 Currants ..duty 2g — d See " ed . a = 0 ( i ! rao —~Unw rked— Scented eg 0 es 0 : i} 
Olumbian, or: inary 46 Patras per C wt G6 0 fa oe a ty 5 OL 34.09 wo i sO Ja } 1? Hy SOM, oo : ‘nae? 2 i} 
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{| Santos, fair to good, Pigs, Thy, 1 ayers. oe 9 75 0 vate . ig Ceyion .. 25 C 0 issia Lignea nny kd 42 e 50 6 teen - 1 Conte -10 2% | | 
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1 1 Cons.Gid, Fields of 8. Tie 10 10 Orient Steam Navigat “ ts Stk 100 Do34% Deb. Stock ..... $8101 1} 
a ry Do 6 Fret D megessenree bal i07)8tk 100 Peninsular & Oriental, Pref. 15 $9 60 |"1 | 1 |Oriental Telephone, L...... ile 1 
! aneseey “): Stk 1 SEG ths ccuasetcnenesawe é | 
2, 2 Copiapo, Limited «;..-.--- ‘ “3/100 60 Royal Mail Steam.......... 8 Reuter’s, Limited ..... 72 WATERWORES. 1 
t 5 De De Beer — — * obit . : Shaw Savill @Albion,L., Apt “ey 5 109 100 Weet African, L., §% Debs.. 98 101 | 
paceunsessterksns 204 100. peagessecesececes } 24 West Coast of Ameri a, L.. 1 } 
| Hie ao | De § sir Debates aaa He 2) 20 Union Steam Ship, Limited ..”.. 00° 100" Doe Z"Debentures 1-7. 200" 3 |20 20 Antwerp, Limited......... 328 || 
5 " urban & cedametty Loose eee £6 | 10 |} |, DO New .....-.-+.- 20.005 ae 10 10 West India and Panam a, L 3 1 |Stk 100 Cheisea, Ordinary........../300 305 || 
$\ 2 (Fortuna, Limited .......... ai iD 10 Unter ad Ship of N.Z, SiS? 19 10! Dos 7, First Preference . 65 74, 13 13 (City of St Petersburg, oi 9$104 | 
td fronting & Bolivia Gold, L tale, sEA AND COFFEE 10/10; Do6% Second Preference. 6 7 a = eaek a. ptiAaiiteadslhis ss {| 
‘ 4 Great xey, Ree oe Le ‘ aU MODGOD sscorsscsesecs v2 , | 
exeensée 121,20 29 ~~ eran TF Stk 100 Do 44% Deb. Stock . 147 £2 ! 
: ; | amg at i. Soba atte may 6 6 British India PRET 0 onens 2 24 50 50 Grand Junction, max.10%../107 10 |} 
1 S Lond.& B.Col'mbiaGid. Fids| 3] 1j) 1 1 Chargola Tea Association, Lf 4 Stk 100, Do Deb. Stock........ 136.36 | 
1 3 Leoa ks Limited 3a’) 1 1 Do? % Cum, Pref........ Tu RRM nnn oe 298305 | 
| | ae (Meoeane, Limited =| $,4| 39 8 Cons. Tes and Lands ...... 2 TRAMWAYS AND OMNIBUS Bik (100 | Do New Maximum, 7 X .-|200 10 
ima oe eh «i\ 10 So A eer $ imberle imited........ 42 &4 | 
a9 Mysore Gold, ——* Stel 10 10 Doand Pref. 1%... 7 eh 100 |100 | Lambeth Vscaximum i0'% . \ees'00° 
ni aunag estonia sreees) ey) 20 20 Darjeeling Tea, imited.... 1618 §| §& |Anglo- vo. Limited...) 3% 45 50 | 50 | Do7g% ..........cccceeee 205 10 
a; on 31 33'10 10 Dooars Tea ..........2..00. 153162 Stk 100 Do6% Debenture Stock..124 29 Stk 100' Do4 De benture Stock. ./128 52 | 
: ; _ paren 3a34'10 10 Do? % Pref ...........06. 143165 10 | 10 Barcelona, Limited ..... ... 1514 | 20. 20 Montevideo Shares ........ 1617 | 
1 1 | poio% Min. 1. De 4:24) 10 10 Doom Dooma.............. 21 23 | 10 | 10 | Belfast Street ..........2...1 1415 Stk 100 Do Ist Deb.5% .......... 108 9 | 
: | | Pahang Corporation, L. Gra. 71°} 10 10 Empire of India & Ceylon... 72 8 c ne 100 100 |New River, New .......... #10 15 
i | 6 littehmond ton, Limited . tsve) 10 10 Do5%Oum. Pref. ...... 84 9 10 | 10 |Calcutta, Limited .......... 84 $4 Stk 1 Do 4% Deb. Stock. ....... 123 33 
§ § RioTintoL. .. wees, 5€3922' 10 10 Jokai (Assam) Tea, L . 14915. 5 | 5 |City of Birmingham........ 5 Stk 100 Do Debenture Stock es -/128 33 
9 100 Do 4) aoe: 100102 |} 10 10 De6% Cum. Pref........ 12914 100 1100 Do 4% Debs... -- 100.2) 20 26 Seville, Limited w+ 9 LL 
Wo PT Bt. John Del Re te ig 20 20 Jorehaut Tea, Limited . 043 §& 6 City of Buenos Ayres, L.... 6a of Stk 100 Southwark, &c., Ord. ......,195200 
1 1 Scottish Australian L. .... g 4) 10 10 Lanka Plantations, L ...... M o4/_ 6 | 6 ics cicneccucsenens 10 10 Tarapaca, Limited 9310 
1 1 (Sheba Gold, Limited te ae) Lebong La ea acaae 11 5 Stk 100 Do Per. 6% Deb. Stock . "130° 13 35 Stk 100 | West Middlesex ... .|874 73 
1 ‘Blerra Buttes Gold, L ...... .. | 10 10 Ouvah Coffee, Limite ¢ j ' 
Provincial Stock Markets Price Current. 
“MANCHESTER, LIVERPOOL, MANCHESTER, _ LIVERPOOL, ‘EDINBURGH, GLASGOW, 





EDINBURGH, GLASGOW, | 


























&c.—Con. i c.—Con. &c.— Con. 
sittin MISCELLANEOUS—Con. < aan me MISCELLAN EOUS—Con, 
| ¥ 7 Be. ) ES Nau =| 5 = = Closing 
Autho- | < | f ‘losing : = ee Closing Shares, m= =| a = 2 Name. Seleaa 
ried | Name, oe aig ee Prices. 2 
— al | I ' 10; 2 eee American Mort.) 112 9 
| | } (INSURANCE.) | ) 1 Seot.& N.Z. investment, L.:0 8 3 
00 oe" Cerro 23 25 | Stk 100 Manchester R'y' 1 Exchange 235 40 10,000} 13,2! Lite Association 10 9 Scot Ont. Manit. Land, L’ 4 0 0 
8,400 | es Copano. « . «cecec 2!g 224! 10 10 National Steam Limited & i of Scotland ..)40! 8323100, 10 | 10 Scottish Wagon, Limited..){1 10 0 
a ual iitetacsitenconetan’ eee. ee Do 8 Minimum Pref .. 1- le 25,000} 10 jScottish Aced.L., & 1 2126; 10 | 9 Steel Co. of Scotiand, L...14 9 06 
§ 5 [National Telephone ...... @ | 90,000 9 |Setsh. Lup. Life) 1 2 8¢, 9) 8 Glasgow Tramways and 
25) 25 |Pacitic Steam Navigation 258 7 50,000, 64!Se: ottish Life, L.| 6) 1/2 16 Omnibus, Limited ......)3 8 
BANKS AND INSURANCE | 15 15 |Palmer's Shipbuilding “A” 13,3 20,000 5 Scottish Metro- 2! 2 Swan Land and Cattle, L.J 3 2 ¢ 
~ 5 alka jaa | 100 75 |Parkyate Iron. 2 &3 i res ni -.| Sid 6€ 3 34 Western Ranches. Limited! 5 3 6 
CF a v 6! 5 }Pearso owles O 8 ta iSeotti nion| 
62 2t See = | 2 iP ol mand Kine w Ord. 55° 6 3,000 { 174| National, “A”. ./20 1/3130) DUBLIN, &c. 
“a2 -5 mere Si a! § ; 20 15 Rylands & Sons, Limited. || 395 326 | $173) Do, “B™..2.'10! 34 00 AILWAYS. i 
se a B . | 100! 60 [Staveley Coal and [ron “A 4 = Auth sf 
(BANKS ee O nacacadssns ees 154 § wR SEOUS AUthO-} Ze 
20,000 16 Bank of Liverpoo {10012} 39° 4) 1) U6 Tredegar Irow & Coal“ A") 106 11 =eeceeL are | ye iz Name a 
60,000 12 |Lancs. & Yorks 20 10 323 2 <4 i j = oe oS ai Issue. _ 4 . om r 
aan 4 menahee & County {10 ag org 574 83 lels Name. Ze z —} - 
Gi ne & Liver Dis| 66 ee *| EDINBURGH, GLASGOW, &. % © 2s 304,140}100) Belfast and County Down} 1434 
68,480 19 Parr’s .. {ioe 20 674 4 RAILWAYS. _— { £92,761) |Beifast & N. CountriesOrd) .. | 
50,000 11 [Union of Manchst 11253 —————— | | x LOO LSO100 Dub., Wick., & Wex., Ord) 224 
125,000) 124 Willems Deacon! i | 1| 1 \Arizona Copper, Limited...) 6 7 6 3,592,726]190/Gt. Northern (LreInd) Stk} 164 
Manches. & Salford) 50 8232 4! Autho- |< Closing | 10 8 | Arniston € oal, Limited....) 24 0 0); 5,329,551/10.'Gt.Southern &KWestn Orig! 126 
pe a , | - *| risel | “= Name, Prices. ; l 1 ‘Assets Company, Limited 2 14 6) 2,37),090! 196) Mid. Gt. Western Consols 9a 
| | Issue, | & * | 50 | 59 |British India St. Naviga — BANKS 
(INstRANCE.) j | a : } | tion, Limited............| : | “== — 
"2,109! § ‘Equitable Fir 5 1126 £920,132 LOC GreatNorth ofSeotland 75300) 30 | 8} Broxburn Oil, Limited ..... 16 76 - 2) 
2,000 19 ” & Yo be Accal| 5 1 oe * £1232,897,100 Do 4°, Deben, Stk. 127 09) 5)/ 5 Cassel Goid Extracting, L.) 015 3) Issue. | 2> Name = = Closng 
100,000 10 Manchester Five | 20 ti2e g | £2354.382/ 100 Highland. ....... - 6 59) 8} 7 |Dalmeny Oil, Limited 6 00) = : XZ Ee Prices 
50,000 10 Re \ a + 4 wer : omen + 10 } 10 |Distiller's Company, Lim.! 2) 13 | 
50, 0K 20s = : ~ sg 1 2 ig 1 BANKS AND INSURANCE. 6 1 |Edinbe Amer. Land Mort., jee 
WN A Seg iurance ees ( vé Li = | | \ } 
65,40 14 ‘Union Marine ae 2% 84 &e! : >= io ! ' Limited ei 0 56 2, 769,23 12 Bank of Lreland 100 337 
2000 12 'Vulcan Boiler&Gen} 6 23,3 | No. ot 2t Name. 2\= = a ~ —~ a = ater 6 Aunuities 3 3 e o| 10),000  5'Hibernian, L. ..| 20) 5 Ble 
{ | Shares. |5 = ale ce IStk {100 Glasgow ‘Corp. 342. Stock { 150,000| 10|National ........ 50) 10 22 
| | | | sim ic red 1914 (free = stps )..1108 09 ] 33, 90 14\Royal Bank L. | 50 101 31 
! \ (Bayks.) | 50 100 Glasgow Gas, 9, Annuities 309 00} 290,000, 20'Ulster Bank, L.! 50! 24! 128 
ve | £1250,000, 12 'Bnk. of Scotind 150) 100) 334.00) 59 | 46 Glasgow Royal Exchange..j/Ml 5C! _ MISCELLANEOUS Be 
MISCELLANEOUS. £1250.090, 18 British LinenCo 8k 100 7 2 0 103 {100 |Glasgow Water, 4% Ann...|136 G0) [> ary eet 
= | 60,000 8 Caledn. Bking.L 124) 2:| 410 0; 10 | 10 (Marbella Iron Ore, Lim. ..| 2 16) &| = ; Closng 
e|\s t Was IClysng | 10,002 10 |Clydesdale, L ..| 50} 10/22 50) 5 3/Mis. Land & Live Stock, = "= Namie. Prices. 
sm — Prix es. | 60,000) 18 Com. of Scot. L100) 20:37 00) Limited ... 00| uz oe } 
— | 1 £5000,000 18 ‘Net. of Scot. L500/100428 00; 5 1 |Mort. of South Australia, | } —— ae 
1 § Ri j i 100,000! 8} Nth. of Seot. L| 20) 4.9170) _Liniites i snakinenteade un eka ; 012 6) 5 4 Arnott & Co., Dublin, L.../ Ors 
5 § jirkenhead Br rewery, Lim.'22 223 | £2000,000 9 (Rvy. B. of Scot 'Sk/10023$ 00!10, 2 N. Bri. Can. Investment, Stk! 109 ‘City of Dublin Steam . 503 
Stk 1 on > Cammell & Co, ........ 4a re | 3,000) 124 T'wn.& County L 36, 7121 13 Limited sodg0nsoedgaseee 0 49) 50 59 ‘Dublin & Liverpl. Steam 63 
Stk - -~ s hited Gas - A” 215 20 109,000 12 Union of Scot. L) 50) 1025 26); 2 (N. of Scotland Can. Mort.| 10 10 Dunville and Co., L : 
Stk 4 I Do “ Prefer nee”... (884954 | (INSU KANCE.) Limited . te¢ecsae wre . 5 Goulding and Co., 6% 
2 20 Liv er eeeen ss anal ..3) 41 21,500 28 Caledonian Fire Stk 100 |N. Zealand & Aus. ‘Land, _ } 10, 10 Grand Canal .... 94 
Stk 100 Livers, ol Exchange ...... 3 4 | and Life ... -| 25; 5i3t £0 i Limited .....cceccceees-| 85 OC} 74) 74 '|McKenzie and Bo 28 
100 1 “— ol United Gas “A” 223 31 £4,900' 5 \C.of Glasg. Life} 25) 29) 4 16 0 25 25 |National Assurance... 196 
Stk M = . 1704 25 6,000 9} Edinburgh Life 100) 20/50 15 0 | 20 2} |Patriotie Assurance ......| 29,6 
t Si anchester Com ‘Bail; ling as 8) ? ! ee _| 2 2) York St. Flax S: inning 3 
——==z “Provineal Qu otations, September <0 ee _ alate 
buyers : ] (Continued from page 1355.) were offered, and met alee dinend, only a small part ‘be .ing ‘sold. | 
| 7 rs: 
CASSIA. 4 bright, 35s; long dull red, part perished, 29s per cwt. | Bold and medium limed native, part cut, 66s; small and ends, 38s 
00 bales broken bought in. 250 boxes lignea, sold 


to 41s; cuttings, 27s to 27s 6d; common rough, 27s. 

sold, without reserve, rough, 29s per cwt. 
FRUIT.—Business in currants has made quieter progress, but a 

very strong tone continues. Provincial, new, sold, 54s ; old, 55s to 


141 packages, 





| 478 6d to 485 per cwt, 


ies ee 23 packages West India, sold: 84's, 1s 2d; 108’s, 
92’ “ty 8d to 84d. 57 packages Eastern, few sold; $1’s, 10d; 
8, ls 2d; mouldy, 1s 1d; defective, 5d to 6d per Ib. 


Re sar quiet, 1] packages Eastern offered, and 6 sold, subject, 58s; new Amalia, Gls; Vostizsa, 85s. vo cers pee - 
i. 2 cases West India, sold, 1s 5d. 24 cases wild, partly | manded fair support at full rates, Ordinary selected sold, 43s 


+ good red, 5d per Ib, quarter-boxes, 48s to 60s. Sultanas strong and in good demand, 
~At public sale, on Wednesday, 922 packages Cochin ' sales being made at 60s to 80s, with old common, 43s per ewt. 
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JUTE.— Market has continued on an upward course, mail advices 
received being unsatisfactory in regard to the new crop again 
stimulating values, while a fair amount of business has been carried 
through. Native first marks, August, Canal, Dundee, sold, £15 ; 
ditto to Hamburg, £15s 5s; September-October steamer, £14 10s ; 
October-November, £14 7s 6d: and October-December, £14 5s, 
c.f. and i. Later, however, distant shipment eased, October- 
December firsts selling at £14 to £14 2s 6d, but near was 
firm, with sales of spot, new, at £15 7s 6d, c.f. and i. The 
final forecast of the Indian Government gave a 15 anna crop, 
and with an acreage of 2,043,000 an estimated yield of 6,000,000 
bales, which is 100,000 below first estimate. The following is pro- 
bably the distribution: Indian mills, 2,400,000; household con- 
sumption in India, 500,000; exports to Europe, 2,600,000; and 
America, 500,000 bales. 

HEMP.—The inquiry for Manila has continued of a slow 
character, and only a restricted business has been doing, while the 
tendency of prices moved in buyers’ favour. Business was done in 
fair current, October-December, at £23 to 23s 10d; and dock, 
£26 10s, c.f. and i. 


ls 74d, and 1s 63d per oz. 
METALS.—The market for both tin and copper was easier this 


After experiencing a sharp decline early in the week 
(chiefly owing to the receipt of lower Eastern cables, and anticipa- 
tions of larger supplies of Banca to be submitted at the sales in 
Holland from next year). After opening last Monday at £135, 
cash, £132, forward, Straits in these positions relapsed to £125 and 
£124, respectively, at the opening session of Monday. The down- 
ward tendency was arrested later, with sellers maintaining greater 
reserve, and offers being more readily absorbed, and Thursday's 


months, prompt, at £74 3s 9d. By the middle of the week G.M.B.’s 
were selling at £73, cash ; and three months, prompt, at £73 11s 3d 
up to £73 17s 6d. Thursday's market improved, spot standard, 
realising £73 5s; and three months, prompt, up to £74 per ton. 
Lead firm and unaltered since last Monday. Spelter rather dearer, 
but nominal. In the pig-iron the “ cornering” period expired last 
Monday, the heavy premium for cash warrants having now entirely 
disappeared. Quicksilver remains at the recent decline. 
OILS.—Linseed firmer, but the tendency has not been quite so 
good during the last day or two. On spot, in pipes, £35 15s; and 
barrels, £33 17s 6d; October-December delivery, £353. 


Rape has Inferior beef...........++++ eseee 3 4) Prime mutton .... 

been advanced, while sparingly offered. Brown, on spot, in barrels, | Middling ditto...............++ . 4 2/| Inferior veal .... 
£29 10s to £30, up to the end of the year. Ravison, naked, still in | Prime ditto ...........s+se0e. 410) Middling ditto .. 

: - y Inferior mutton ...........s06 4) ab OREN Gcccscsnce 
small compass, and firmer at £27 15s to £28, on spot, and £27 10s, | Middling ditto.................. NONI ccctasececesas wesiced 
forward, up to April. Cotton fairly maintained. Refined, on 
spot, £24 10s to £25, according to make, and crude £25. _Cocoa- a MARKET, sa ia 
nut remains scarce for Ceylon, on spot, at £25. For shipment, oe ree | or a) Se to Ye 8a 
£23 10s, c.i.f.; Cochin, for shipment, £27 10s asked, per ton, c.i.f. Snowdrops.........-+. 3s 9d to 4s White Hebron ........ 3s to 3s 3d 
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lls lljd; and November-D a mber, 13s 9d; October, RAV 
cs J ‘ dein > 3 : aq sNovember-December, firsts, lls 6d. f.o - 
ee the latter metal fluctuated to only a moderate | qoarer: September sold, lls 11d to 12: b. Beet 





ee 
[September gy 1900 
TURPENTINE stronger this week ee 
American spirit, on spot, 29s 9d to 30s 
50s 9d per cwt. Stocks at public 
barrels against 12,720 last year. . 
PETROLEUM has continued an inactive ma. 
change : American, on spot, 6}d to 63d - ont ae and without 
‘ussian, on spot, 5/§d to 6ysd per gallon, th i 
helen week. Salion, the tenden, 
ROSIN.—Common strained maintained a+ & 
being quoted at 4s 74d per oe maseines ok Se, ox whert 
LINSEED.—The market has exhibited greater firmn hi 
although closing quiet. Calcutta, spot, Loudon akon this week, 
58s 3d; April-June, 46s. To the Continent Bombs iy stern 
5ls; April-June, new crop, 47s 6d; La Plat: I an March-May, 
5ls 6d. Aula, M cember-Jan 
RAPESEED. Holders have remained firm 
a restricted business passing during the we 
COTTONSEED is easier with by 
January, Hull, £6 12s 6d per ton. 
TOBACCO.—The market during the 


With Occasional j ie 
and Jen sue irregularity 
- ~ 4ary-April delivery 

harves, 15th inst, 12.393 


+ 
ve, 


oad 


» Shipment 


uary, 
, and there has been only 
1@ week, a 


lyers not anxious. November 


. , past week has remained oe = 
SHELLAC.—Market has remained in a slow state, quotations in tremely dull, with scarcely any fhquiry. Untavourable advien _— - 
most cases being quite nominal. the W estern States report the present rop deficient in « war tity 
GAMBIER steadily held, but slow of sale. and quality. Po ae 
QUININE, after being dearer, became weaker, but again improved, y STSCRIPT. Friday Evening 
which, however, was not maintained. B and §, &c., spot, sold, | |, aes a refined dearer. No. 1 cubes sold at 3d sivas 
ls 7d to 1s 6¥d, and 1s 63d; December, ls 7#d to 1s 73d, 1s 63d, viz., 16s 9d, No. 2 being taken out. Foreign cubes firm. . 


Meyer's, 
(rerman granulated firmer 


15s 14d; S and T, prompt, 15s, f.0.b 
Ready sold, 13s 93d to 13s 10id; 


Or tober % Qi 
10s 23d; November, 10s Ofd ; December, 10s ld in 10s 2id to 


ctober-Decem- 

ber, 10s 13d; November-December, 10s ld: J te a 
: , ecember, 10s Id; Januarv-Marc} 
10s 24d ; May, 10s 44d to 10s 43d, f.0.b. Cane aa ee a 
auctions held. a oe 
COFFEE.—-Sales passed off steadily. Futures quiet. Decem| 
done, 38s 3d to 38s lid; March, 39s 3d to 39s 14d: May, 39 7 
to 39s 6d per ewt. 5 : 


£126 7s 6d, buyers, and three months, prompt, at £123 10s. Copper 
quiet, and slightly lower, G.M.B.'s closing after official hours with 
buyers, for cash, at £73 2s 6d, and £73 15s three months, 
prompt. Lead firmer. English, £18; soft foreign, £17 15s t 
£17 16s 3d per ton, according to position, other metals being 
unchanged. 

INDIA-RUBBER.—No auctions were beld to-day, 


LONDON MEAT MARKET, 


Per 8 lbs by the carcase, 
8s da 








THE LEA BRIDGE DISTRICT GAS! CITY OF ae WATERWORKS 


‘ag \ . A Syndicate to Finance a Mining Expert who has 
COMPANY. SONDS. : leases of the most favourable kind. Apply No. 2559, 
COUPONS due Ist October next, domiciled with | pycoyysr, Granville H . Arundel street, Strand, 


Issue of £10,000 Five per cent. Preference Stock 
at a minimum price of £120 per £100, and £10,000 
Consolidated Ordinary Stock at a minimum price of 
£117 per £100. 











LANCET, Jan. Tth, 1898. 


Messrs Bosanquet, Salt & Co., will be PAID, on 
and after that date, by Lloyds Bank, Limited, upon 
presentation at their Office, 72 Lombard street, 
E.C., as usual, 


W.C., London. 
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7 . | RICE.—-A 2 “rv cargo N« cleane Oe sah 2, \| 
market commenced with business, in cash, at £129, three | gnqj, ae No. 3, cleaned, October, sold, 8s 34, . f | 
months, prompt, touching £126 10s, but weakness again followed, GAME sheade. and Gantemnber. November ee . | 
and, after irregularity, there were no buyersof cash warrants above | owt. eee _ ‘November done at 17s 14d per 4 
£127, with three months, prompt, ruling at £124 15s. Copper QUININE.—October sold 1s 644 ; December, 1s 63d per ounce, | 
met with satisfactory attention at intervals, and, although lower, HEMP steadier. F.C. October-December d ‘ £93 } ; 
displayed no marked decline since the close of last week, when | gpq j. . 7? cember done, £25 10s, c. f | 
there were special buyers of spot standard, at £73 10s; and three METALS.—Tin flat and easier to-day, Straits, for cash, closing at 

| 


| 
| 
1 me s be left three clear days for 
¥ The Directors of the Lea Bridge District Gas ae » 0.s a ' | 
; Company hereby invite Tenders for No. 72 Lombard street, E.C. 
4 f £10,000 Five per cent. Preference Stock and Sept. 20th, 1900. COP } uN Ho. A G H} | 
Reh | i £10,000 Consolidated Ordinary Stock, . | 
: : 3 ib vhic eC IAS ivi >The as i > rave six y eg ‘ ’ 4 1 . y 
(bot on which the lest dividend was at the rate of six | PROVINCE OF CORDOVA EXTERNAL 
» =“ q . . ‘ , . . . 7 
tS a3 + Full particulars, conditions, and forms of tender DEBT CONS ERSION. CH ER . 
es aa ie may be obtained on application to the Secretary, at Messrs. Chaplin, Milne, Grenfell and Company, ’ 
im a: j | the Company's Offices, 146, 147 and 148 Dashwood — [,jimited, give rote that they are now prepared to Sold by all respectable Wine Merchants. 
¢ House, New Broad street, London, E.C. DELIVER Argentine Government 4 per cent. 
fe ett | BONDS in exchange for the provisional scrip issued THE MOST NUTRITIOUS. 
ri a in respect of the Province of Cordova 6 per cent. 5 | 
dit Bonds of 1886 and 1887 8 deposited for conversion. 
i j Forms for listing the Scrip can be obtained on 
pait application. y 
: 6 Princes street, London, E.C. 
{ } 4 20th September, 1909. os | 
ie Th ———— eee | FUL—COMFORTING. 
i THE ADVERTISER, GRATE 
7a i The late general manager of the London and | 
; : ; Northern Bank, Limited, now in iiquidation, is open | 
|e to an Engagement as Manager, Inspector, or such a | 
2 € by @ capacity as can be arranged for in a good banking | 
i ; institution, at home or abroad. 25 years’ —a | 
Pda experience. Address L. N. B., care of Deacon's, —SUPPER. 
\ i Prepared from the finest selected English Meat. 154 Leadenhall street, F.C. BREAKFAST-S 
Att 





“This isa powerful, nourishing, and stimulating 
| fluid, obtained from prime beef... . According to 
our analysis,the valuable principles of the meat have 


WHITELAW’S TELEGRAPH CYPHERS. 





IMPORTANT NEW WORE. | 


: : " ® : rder j 
ase ole eT oaar ot cot ban vied 400,000 Words, in one continuous Alphabetical and one continuous Terminational Order || 


able, and natural flavour of beef has also 





retained.” cme Specimen Pages on Application. i 

i ; urca i} 

Se be hal of 0B Chemists, or Direct of Wauiretaw's TeLecrarn Cypner Orrice, 39 Lombard street, E.C. SPorTiswooDs & a pean | 

BRAND & Co., Mayfair, London, W street, E.C,; PauMeR & Howe, Manchester; JAMES MAcLEHOSE & DONS, LAS@ 
‘ 


























